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THREE PER CENT. 


Ir is two and a-half years since we enjoyed the advan- 
tages of so low a Bank rate as 3 per cent. From 
April 21, 1904, to March g, 1905, the rate was 3, and 
from March gth to September 7th it was 24. Then it 
was raised to 3 and on the 28th to 4. In 
1906 the lowest rate was 34 per cent., and in 1907 4 per 
cent. The coin and bullion now amount to 40} million, 
and the reserve is 314 million—figures which we think 
were only once equalled in 1g05. Indeed, for such a 
reserve with a 3 per cent. rate we have to go back 
to September 23, 1896, when the reserve was 
£31,292,789. The figures, therefore, of the Bank 


per cent., 


and Bourse Legislation 612 
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reserve lend weight to the belief expressed to us by 


. . ° ¢:71 
rate lowered to 24 per cent. Some uneasiness 1s still 


i 
i 
| 
! 
\| a leading authority that next month will sce the Bank 
| 
{ 


felt about the causes of the high rate in Berlin and its 
failure to attract gold, and the shipments to Japan 
have attracted som notice. On the wh le, however 
i there is a strong probability oi a p* riod of cheap mon 
| and there no better basis for a trade revival. Un- 


« 


| doubtedly the easy money market in 


j y= led up t 
the trade activity which began to develop at the end of 
the vear. The real trouble is that taxation presses 
so heavily, not only at home but on the Con- 
tinent. In this connection we may be allowed to quote 
from a letter we have received from an independent 
1 


present Ci vernment WHO watches 


commercial and monetary conditions 


supporter ol the 
ry closely 


‘*] fear that the Government began their career by 


making a mistake. Thev should have reduced taxation | 
at once, and, instead of taking off the coal duty, I | 
think they would have done better to reduce the sugar 
tax. I know, of course, the arguments in favour of | 
the former, but we have now to meet the statement that 
things are no cheaper than they were, and many things 
are dearer. I agree with you absolutely about taxa- 
tion, and I am sure that the bad trade which many 
people are complaining about is entirely due to the | 
heavy burden, and I don’t see how things can improve | 
until that burden is lifted from everybody's shoulders. 


I think, too, that I agree 


> 


Our correspondent adds : 


with the Economist about the time limit. If we had | 
not brought in a Licensing Bill, but increased the | 
licence duties, we should have got a good deal more 


money, and some of the superfluous public-houses must 


hav e been closed. i 


*% * * 


Now that easy money has come to the aid of the 
market some authorities expect a substantial rise in | 
gilt-edged securities. But the extraordinary refusal of | 


the public to subscribe to the new Grand Trunk deben- 
tures rather enforces the belief that easy money will 
not mean a plentiful supply of loanable capital for in- 
vestment. So far as British Government stocks are 
concerned, there are still elements of uncertainty, such 
as the problem of Irish Land stock and the future of the 
Sinking Fund. The Indian Budget shows that ten 
millions of new capital will be required in the near 
future for railways and other public works. It is now 
pretty certain that Mr Asquith will have a fairly large 
realised surplus for the current financial year, which 
must go to debt reduction in addition to the large sums 
provided for that purpose in the last Budget. For the 
coming year Mr Asquith ought to be able to maintain 
the Sinking Fund without much difficulty if he chooses | 
to keep taxation at its present level; for of the | 
£.8,000,000 scheme of Old-Age Pensions with which | 
the Government is credited only a quarter will probably | 
fall within the next financial year. For a slight reduc- | 
tion of the Sinking Fund we are prepared ; but we hope | 
that its effect will be more than offset by administrative 
arrangements for popularising Government stock, so 
as to attract small investors in all parts of the United | 
Kingdom. What is really serious in the outlook is | 
what may happen the year after next, when (if poli- | 
ticians are allowed to have their way) taxpayers and 
fundholders will be unmercifully raided. But we hope | 
that before then a cold fit of economy will have super- 
vened. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week. Last Week. _4,Fort- |Three Wks. A Month 


night Ago. | Ago. Ago. 

% % % | % % | 

Bank rate.... 3 34 34 4 4 
Market rate .. 214 2i5 3 Sie 3s 


officials and trained observers of Turkish 
jtion, the affairs of the Ottoman Empire are rapidh 


|} approaching a crisis in which not only Turkey’ 





ne, 
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uM ONDON MARKET RATE Compared with FOREIGN MARKET : 
RATES (+ above; — below) ‘ 
A Fo " Br 
This Week. Last Week. 4 ou, tee Wks. A Month 
light Ago. Ag Aa ) 
% % = % yr 
With Paris...... + + ia + : + 4 
» Berlin.... — lt — lio 13 ; 
» Amsterdam — ih ei = * } 
» New York z 
Call Money + a oc + 1 + l ] , a 
RATES of EXCHANGE. bril 
. — — A Fort- Three W ks bh ai ey it 
This Week Last Week night Ago aa “tonth s Cn 
a“ ne 
re Per Mille. | Per Mille Per Mille. Per) I eS { 
PRRROD sc cccccces 23 agstus | li agstus li agstus 15 a ; af ¢ 
| Germany........ g for us | 24 forus | 2 forus | 2% for us 34. for nc te 
Holland ....... A forus| + forus f§agstus! gagstus 4 agst r: : goo 
| New York ...... gs agstus! gagst us. ¢ for us i 3 4 
a ——— sche 
nt 
IN AID OF TURKEY, - 
THE MACEDONIAN DEFICIT. 7 
CAREFUL inquiries made recently in Constant sat 
| Salonika showed that, in_ the opinion of | fT 





ee aS Lee 
SY 


creditors but all banking and mercantile interests ene T, 
gaged in the Ottoman Empire stand to suffer serious mn: 
** | and, indeed, incalculable losses. It is strange, indeed, | ar 
how blind the Chancelleries of Europe have been to nd 
the rapid process of decay before which the tottering || 
fabric of the Sultan’s Government may at almost any } - 
|moment collapse if the bankruptey of his Exchequer | a. 
lis allowed to go a stage or two further. Old residents | ” 
in Constantinople tell us that the holes in the streets || Yn 
|and the rents in the bridge gape wider than they did | tain 
twenty years ago, that more dilapidation is to be seen, | am 
that the well-to-do are worse off, and that the misery wh 
of the poor is more abject than ever. As for the ‘ai 
officials, they are, if possible, more incapable and The 
corrupt, as the impecuniosity of their paymaster in- | Dose 
creases. The diplomatists of Constantinople maj A 
explain the apathy and ignorance of European Govern- | ¥ 
ments. The Consuls know far more, but, unfor- that 
tunately, their reports are only commercial. In Vienna, | loko 
for example, which ought to be well-informed about | ae 
Turkey and the Balkans, it is the rarest thing in the ind 
world to meet a Government official or a politician who | net 
has travelled in the Near East and pierced through the -_ 
crust of official tradition that hides such dire peril and 3 
chaos. But we are glad to see signs of a mor intelli- | a 
gent conception of policy, and of the necessity tor : rep. 
applying without delay a drastic remedy. Sir Edward 
Grey's dispatch recommending the appointment ol eS 
Governor, responsible to Europe, with a view to the i \ 
reduction of the Turkish army in Macedonia and the F e 
consequent relief of Turkish finances (by the elimination | Fi th 
of the Macedonian deficit), has at last touched ; chord || k ue 
| to which Vienna and Berlin, as well as St Petersburg, || fs 
Paris, and Rome, can respond. a ‘ 
The pure and disinterested philanthroj Yi at 
actuates so many public-spirited Englishmen, and leads 5 - 
us as a nation into splendid crusades against tyran”) a 
and cruelty in other lands, always arouses suspicio! 1 
the minds of some of our Continental neighbours. ms 
They think that our philanthropy is the custe ) ri 
| herald of commercial expansion or of terrtor 
|'aggrandisement. They think that every English “ > 
sionary has a Union Jack in his pocket. They connes" a 
'the Balkan Committee with battleships and the Cong? BI we 


Committee with cruisers. Their envy, hatrec, 
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. hice are, 


vf the open doot and by their knowledge that wherever | pressing needs of the Government. 


ey covereignty is exercised foreign commerce can 
Od oo freely on equal terms. But they look 
- rd.to 2 time when the Protectionist Imperialism 
Mr Chamberlain may triumph, and bring In its 
possibility of a world-wide conflagration. 


rain the 


s 


. acted piety, and that evil day may come when the 


It will then be readily understood that Sir Edward 
Crev’s task is an extremely difficult one; for of all 
sh ‘natural emotions suspicion is the most dithcult to 

it. To reiterate our good intentions and our 


SPE IE OES 


al faith, to issue religious and moral appeals, to 
empt to excite the enthusiasm of Germans for a 
' * . ° . . . 
seme of Slav autonomy will avoid nothing. Besides, 
che first thing Macedonia wants is not Mill’s Repre- 
tive Government, but security from butchery and 





5 pillage. : . 

Sm What is needed is to show first that the present state 
BA ‘ Macedonia endangers European peace ;_ secondly, 
ft 


hat it is destroying the credit and financial equilibrium 
‘Turkey ; thirdly, that the threatened ruin of Turkey 

he averted by relieving her of responsibility for 
the administration and security of Macedonia; and 

wrthly, that in this way Macedonia will become a 
prosperous country and a valuable market. 

Ta come to business. Let us examine not the in- 
ternal chaos, but the external figures which Turkish 
nance presents to the outside world of investors and 
enders, from the humblest purchaser of Turkish Fours 

the great Deutsche Bank, which is now a large 
reditor of the Sultan. First observe that the Turkish 
Government publishes neither financial accounts nor 
estimates of revenue and expenditure. What we know 
omes from the Ottoman Public Debt, a fiscal organisa- 
tion created in order to safeguard investors and main- 
tain Turkish credit. This organisation controls and 
administers certain assigned revenues, and applies them 
to paving interest on the debt. 

The revenue is derived from tithes, land, and pro- 
perty taxes, Customs, monopolies, and other sources. 
the largest items of expenditure are for military pur- 
poses and for debt charges. 

Apparently no one now is bold enough to make even 
guess at the Budget of the Turkish Empire. All 
tat we know for certain is that it has revenues, 
expenditures, and annual deficits. Ten years ago 
(997-8) Sir Edgar Vincent estimated the total 
revenue of the Ottoman Empire at £16,050,000 
ind the total expenditure at £.16,578,000. The 
net receipts of the public debt from the credit 
revenues were £,T2,053 : 


3,000 In 1906-7, and the surplus 


Near 


i71T» 


A= ,T 57,6 


» required for the service of the debt, was 
inded over 


to the Turkish Government. In its last 
repo , , a . ° . . e 

port on lurkey the Council of Foreign Bondholders 
axe some significant observations on the financial 





: DOSIfiow wi ties Nes St : : . 
om! oo to which we invite earnest attention :— 
f, 
a ~  vJiclal operations of any magnitude have taken place 
PS os Me past year, but the Government has negotiated three 
3. aes os t £1300,000 each at 7 per cent. interest with 
i oe ca Orient Bank, the Deutsche Bank, and the Light- 
j a “tration respectively. A further sum of £1450,000 
a3 cB ig oo the Imperial Ottoman Bank, of which 
a» a phen Been repaid. Adding the outstanding balance of 
e viva made by this bank, viz., &Z '§79,000, and the | 
% hat the 7 © due to the Debt Administration, it will be found | 
: oo ‘;overnment had at the close of 1907 anticipated | 
zt 1 oui he extent of £71,864,230 
” WO tree] ° 
furtl item oe ° 
ceiet yee, ttems may be added to illustrate the 
— “ conaition of the Porte’s finances. Some time | 
‘sf ite, ry) 1) : . . | 
= a much diplomacy, a German syndicate | 
“de. Set @ contract for the building of a new 
> ellen replace the old one to Stamboul, which is 
nm — . 
lent danger of collapsing. But though the 
els Was signed the work has not been begun, 
PIV Decauce } ‘ . ; ee 
es Bl e it has been impossible to provide the 
(Tactore ith - 7 ° 
Work wt yt? @ny guarantee that payment for their 
‘OrK Wii 4 _— . . or 7. . 
hana i) be forthcoming. The second item is that a 
Y davs avy _ 7 . 
— JS ag sum of £,.50,000 was discovered to have ' 
_omnnonmnman—> = 
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e-tich Empire will close its doors and invite. the | 
pritist og 
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indeed, mollified and tempered by our policy | been filched from 


this wholly ut natural? Aggression has often been | 


j 


half-a-million, after paying out the} 


595 | 


the Customs in order to supply t! 


Aap Is there any hop 
ol improvement?’ On the contrary, the prospects ‘ 
agriculture and commerce are most gloomy. In Con- 
stantinople and many parts of Turkey acute distress, 
approaching to famine, has ruled for months. 11 


iit 
Council of Fore ign Bondholders, whose reports of 


Turkey are marked by 


; 


’ 


iN s excessive reserve, 1f not Dv 
positive Optimism, makes these further observations 
upon the commercial situation : 


lhe reports received from the interior of the country on‘the || 
economic and agricultural situati é lraging r} i 
harvest of 1907 was below the average. and s feared that. |} 


owing to cold and want of rain and lack of seed for sowing in || 
many districts, the bad harvest of the past vear mav be foll 

by another poor harvest in 1908. The loss in cattle fr 
severe winter and, later, from want of i 

There is considerable suffering 


among the peasant clas 
the prices of bread and meat are rising 


MLE aQLiYy. 


These factors may exercise an adverse influer 


t { eT la 
transactions, and the purchasing power of the country may b 
for a time affected. The revenues administered by the Del 


Administration will no doubt suffer less than other reven 
but, with a succession of bad harvests, there is always 
of a temporary falling off in all the revenues, 
ceded to the bondholders. 


a dange 


It might have been supposed that the 3 per cent. in- 
crease in the Customs duties would have improved the 
financial position; but (as other countries besides 
Turkey have found) the revenue of a poor nation does 
not respond to every turn of the financial screw. 

Apart from the failure of the harvest, the two chief 
causes of peril and impoverishment in the last few 
years have been the war in the Yemen and the disturb- 
ances in Macedonia. The former, which has drained 
away so many soldiers and sa much treasure, is a 
source of grave anxiety, for the possession of Mecca 
itself is endangered. For this trouble no European 
cure can be proposed. It is otherwise with Mace- 
donia, which for some years past has exhibited a 
deficit of from £500,000 to £.g00,000. ‘This Mace- 
donian deficit is entirely due to racial and religious 
animosities, and to the fact that Turkish administra- 
tion is utterly incompetent to check the progress of 
anarchy, or even to prevent its own half-starved, half- 
paid, and half-savage troops from joining at times in 
the work of murder and robbery. The financial rela- 
tions of Macedonia to Turkey are extremely intricate, 
and after all the work of the Financial Commission 
the accounts are still perplexing. However, our own 
Commissioner, Mr Harvey, in his last report, gives 
some very careful calculations. In the financial year 
which ended in March last the subventions received 
from Constantinople were  £,1505,000. If the 
£160,000 received immediately after the close of the 
year be added, the total becomes £.1565,394.- Mr 
Harvey further points out that a sum of 4,194,000 was 
paid by the Central Treasury to the Ottoman Bank at 
the beginning of the same financial year to enable the 
latter to reopen the credit of £7T100,000, which, under 
Article 16 of its ‘‘ Réglement,’’ it undertakes to place 
at the disposal of the three vilayets, and of which 
£194,000 had been expended at the end of the pre- 
vious year (1905-6). ‘‘ Taking these sums of 4,160,000 
and £194,000 into consideration, which, | think, 
should be done, it may be said that the Central Trea- 
sury has furnished altogether 4,1T660,000 (£,600,000) 
towards the expenditure of the three vilayets for the 
year 1906-7.’’ But the real deficiency of local Mace- 
donian revenues was £750,000, and it may prove to be 


| 
| 
| 
| 
| 


oo 
St 


The present expenditure on the Macedonian army, 


| which is chiefly occupied in guarding the railways, and 


is itself an element of anxiety and insecurity to peaceful 
inhabitants, has averaged over £.1,300,000 for the last 


'two or three years, or over £ 1,600,000 if expenditure 


) on gendarmerie and police are included. 


| 
| 
| 
i} 
about the same for the year just closed. | 
I 
| 
i 
i 
| 
This just || 
about absorbs the whole local revenues of Macedonia, 1] 
and another £.334,000 is absorbed for kilometric 
guarantees, a sum which would be rapidly reduced as }| 
soon as security had made it possible for traders and |} 
agriculturists to use the railways. 
Thus, it is abundantly clear that if European adminis- 
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tration and European security were introduced, the sub- 
vention from Constantinople could be dispensed with. 
The anxieties of the German banks and of the European 
creditors of Turkey (most of whom are French and 
German—for only a small fraction of the Turkish debt 
is said to be now held in England) would be immediately 
relieved, and money might even be found for the re- 
pair of Constantinople. 





THE UNEMPLOYED WORKMEN'S BILL. 


THE the Bill, 
with which the House of Commons concluded its last 
week’s work, 


debate on Unemployed Workmen's 
ought to be read and pondered over by 
all who care for the continued progress of the country, 
and see that our industrial position as a nation and 
the prosperity of all our trades and manufactures are 
dependent upon the recognition of the natural laws of 
economic freedom. For example, a man will not work 
sell the 


a man will not employ 


unless he is paid, and he will his labour in 


dearest And again, 
another unless he can do so with profit to himself. 


market. 


Again the manufacturer will not only buy his raw 
materials in the cheapest market, but he will drive the 
He is 
not to be blamed or praised for this conduct. It is 
If he 
In the world of business all men, rich and 
They the 


cheapest and sell in the dearest market available. It 


best bargain he can with the hands he employs. 
natural and necessary. did otherwise he would 
be ruined. 
poor, 


act om the same principle. buy in 


is only when they begin to act as trustees for the public 


taxpayer or ratepayer that they think of doing 
otherwise. Another simple truth too often  for- 
gotten is that employment and wages depend 


the character, 


working 


first 
and 


in the 
strength, 


place upon energy, 
skill of the the 
one hand and of the employing classes on the other ; 
upon the 
productive purposes ; and thirdly, 
that exists for manufactured 
course, in this category food 
of life. Now it is, 
tragedies of 
society 


classes on 


secondly, amount of capital available for 
goods, including, of 
and all the necessaries 
and always has been, one of the 
human life that every nation and every 
contains within itself at all times a propor- 
tion of people who cannot provide themselves with the 
necessaries of life. In barbarous tribes the unfit are 
allowed to perish; in more civilised communities 
attempts are made by religious societies, or by well-to- 
do persons, or by the State, to relieve pauperism and 
prevent starvation. It is perhaps one of the happiest 
auguries of the growth of civilisation and its advanc- 
ing moral standards that of late years statesmen and 
philanthropists have given so much more attention to 
these problems. The diseases of society are innumer- 
able, and they are diverse. Only a fool a quack 
would proclaim that they can be healed by a single 
remedy. To suppose, for example, that unemploy- 
ment can be cured by a single Bill is at least as absurd 
as to suppose that every bodily ill, every kind of 
disease and sickness, from influenza to appendicitis, 
could be cured by a particular kind of surgical opera- 
tion. But the wrong Bill or the wrong operation may 
kill a patient or a society. 

In considering the Bill to put an end to une mploy- 
ment in Engl: ind, introduced by Mr J. R. Macdonald 
and Mr P. W. Wilson, the only clause that demands 
criticism is the third clause. For that clause, as Mr 
Macdonald truly said, was the centre of the Bill. To pass 
it without that clause would have been, in the words 
of the Chancellor of the Exchequer, ‘‘ to pass a blood- 
less and boneless absurdity, to set up a machine and 
at the same time to deprive it of that measure of fuel 
and motive power which alone could set it to work.’’ 
What, then, was the clause, and what did it amount 
to? It provided that anv man or woman who regis- 
tered himself or, herself as an unemployed person 
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' would be entitled to demand of the loca! 


/of levying rates for those purposes, the loc; 


'for some 


| wealth, 


| only in the rarest and most exceptional cases. \Wher 


{March 21, 


his or her district a sufhciency of work at th: 
rate of wages. In other words, in additic 
business of looking after the local adminis; 
the district, drainage, roads, lighting, 4 


was to be obliged to find suitable work 
reason or other, found themselye. 
ployed. Now it is just conceivable that the 
here and there sitting upon a local ; 
ful men of business who, having shina from busit 
and ceased to care for the accumulation of priyay 
might be disposed to spend their time in ep 
the unemployed on behalf of the jo 
But such men could obviously be foy 


ploying 
authority. 


ever they 
ninety-nine 


were not found, that is to say, in at le; 
local districts out of a hundred, s | 
employed Bill would be a_ dismal 
failure. In its economic consequences to taxpavers 
and ratepayers it would be almost as : 
increasing the numbers of the army or building mor 
battleships for the purpose of decreasing unemp! 


and qcisastre 


disastrous as 


ment. The only difference would be that whereas 
when the wages had been paid to superfluous soldiers 
there would be nothing left, the community would 
receive a shilling or two in services rend red QT prt ° 


~ 


ducts sold for every pound paid out in the wages paid 


under the Bill. But the social results would b 

more miserable. We know, as_ practical men, 
said Mr Burns, in his intensely practical speech, that 
if once the princ iple of the Bill were conceded, * we 
shall have the lanes of our country districts blac! 
| with labourers no longer content to receive 15s or 18s 


!a week, 


upon the demand | 


thronging into our towns and cities, where the 


minimum rate would be 28s or 30s.’* And again, 

the right to work at a standard rate of wages wer 
recognised, and the State recognised tts duty to pro- 
vide work for all who wanted it, then men would 

take the trouble to walk from job to job, they would 
not seek work, they would remain in their own 
parishes, and when they were out of work they would 


go to the Town Hall and register their names ; the) 
would consider they had then done their duty, so lar as 
seeking work was concerned, when they 


had i scribed 
themselves in the registry of the labour bure 


We are not at all sorry that the Bill was }) oug! 
forward and that the debate took place. We are not 
at all sorry that many members, who must have known 
perfectly well that the third clause of the Bill would 
have done indescribable mischief, desired to show 
their sympathy with the tragedy of undeserved un- 
employment by voting, not really for the Bill, but tor 
the principle of finding some better remedy than the 
poor law and the workhouse. So far as we can see, 
the contribution of a modern Government to unemploy- 
ment consists in first aggravating the problem )) 
bad finance and wasteful expenditure, and then hen it 


sees the consequences, producing Royal Comm! 
and laws innumerable, which end only in the multipitc: 


tion of officials and the augmentation of taxes. — lo 
take a concrete case. During the late war t! ei 
servative Government imposed the sugar Gutes 
Sugar is an important article of food and an impoctant 
raw material of almost innumerable manufactures, 1rom 
|jam, confectionery, and biscuits to aerated waters. 
In consequence of this tax these industries have been 
depressed and thousands of men and women have Dee 
thrown out of employment. It is admitted, we sup 
| pose, by every rational person that ne ithe al es 
ment departments nor local authorities will be ale = 
start manufactures and businesses with any prospe 


~ rae e ad ‘ \ ith 
of success. But a Government which 1s faced ™! 


a mass of unemployment, and sees that 
men Ve- 
tax is responsible for a good deal of that unemp! 


r 


— 
narticula 


Taw V ith 
ment, might surely be expected to remove that tax . 
oO r ne 
the least possible delay, and without wé 1iting for 
Mr John Burns 


report of a Poor Law Commission. 
showed that some large sums had been waste 
experimental relief works and minans 
All the money so spent comes out of the taxes, 


od upon 
farms. 
and the 
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faxes come out of the pockets of the people, and the 
mare you take from the pockets of the people the | 
ss capital there is left for the employment of labour, | 
the less money is there in the country to spend upon | 

= necessaries and conveniences of life. We do not 
joubt that useful w ork can be done in other directions. | 
We do not doubt that labour exch: Inges, if they were 
aon by the right men and were economically conducted, 
night help in adjusting demand to supply and supply 
“demand. We do not doubt that afforestation, 
chich is pra ‘ttised with success in Germany, France, 
Belgium, and in India, under Government auspices, 
ht also prove a re munerative national service in | 
England, Scotland, and Ireland. And if that service 
were WISE ly organised, it would doubtless prove a 
luable and he althy occupation for ablebodied workers 
«ho are thrown out of employment in the winter 
sonths. We quite agree with Mr Burns’ suggestion 
‘o municipal authoritie: s that they should mz ike a prac- 
‘ice of reserving all the work the Vv possibly can for the 
‘ater months when une mployme nt is rife. But we 
| equally convinced that rates and taxes are be- 
oming unendurably heavy, chiefly consequence of 





the wasteful expenditure of permanent officials and | 


slackness of the popul: ir bodies. And it is, in our 


' 
7 ‘ 
inion, a piece of hypocrisy to maintain a tax like the Se tT ent tae 
sugar tax, which fosters unemployment, and to use a | 


fraction of that tax for the purpose of setting the un- 
mploved to useless, or nearly useless, work. 





THE PRECIOUS METALS—THEIR PRODUCTION 
AND PRICE. 


easy to estimate within a million pounds 
the world’s production of gold for any given year, and 
etween the figures put forward by various authorities 
‘or 1907 there are, as usual, some noticeable discre- 
pancies. The New York Mining and Engineering 
lournal, fromy which we quoted some weeks ago, esti- 
nated that the output in the past year amounted to 
£52,298,000 against 481,844,000 in 1906, while the 
Yew York Commercial and Financial Chronicle, which 
las recently ae its annual statistics of produc- 
tion, puts it at £83, 192,500 against £,82,282,681. 


is never 


Thus there is a differe nee of about I per cent. between | 
the two calculations, but in both cases the result shows | 
islight increase in 1907 Over 1906, and we may take it | 


that the value of the gold produced in the last twelve 
nonths was, roughly, about #.g00,000 more than in 
the previous year——the smallest increase recorded since 
the work of the Transvaal mines was interrupted by 
‘he War. It is rather remarkable that the develop- 
nent Was not larger, because the world’s most im- 
portant field, the Rand, sent out more gold than in 
‘ny lormer year, and reached the enormous total of 
x77) oo. against £.24,580,000 in 1906, a differ- 


ence of 524,000. Deducting the world’s increase 
rom t 


helds lly produced £°1,924,000 less than in 1906, a 


fall of 1.6 pe rcent. The decline was spread fairly evenly 
ver al 


1 +1 . . e 
i the chief fields outside South Africa, and almost 
“ery Country where mining operations are carried on 


produced smaller quantities of the metal than in the | 


Yast lew years. This simultaneous falling off in the | 


‘nited States, Canada, Australia, and Europe is a 
ienomenon, and seems to require some theory 


Or its explanation, It may perhaps be explained by 
ee 10 ny rise 


“UrloOU S p! 


inated last year, and is itself in some degree the result 


F heavy production of gold. To say that the level | 
y es es h; 


> price of gold, by which, of course, we mean its | 


urchasing power, has fallen, and that a given quantity 
t iron, co ppe r, or steel may be exchanged for more 
gold than 
hanged, and in relation to the precious metals all other 
elie have become more valuable. It follows, 
lat ina period of rising prices the value of | 


‘1 ounce of gold is dwindling ; that the work of | 
Sold mining 





"Ra ad S incre: ase, WE find that the re maining | 


in the prices ‘of commodities which cul- | 


‘s risen is only another way of saying that | 


t could formerly obtain. The ratio has | 


ig becomes proportionately less profitable, | | 
a 
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|and the margin of production is contracted. In 


the less prolific mines it grows more and more diffi- 
cult to make the gold pay for the machinery used in 
producing it, for the workmen’s wages, and_ the 
managers’ salaries, and a certain number of them are 
consequently forced to suspend operations, and their 
contributions to the world’s store of the metal tem- 
porarily cease. When the increase in the cost of opera- 
tions has not been large enough to interrupt mines 
that are already at wor k, it m: iy still act as a drag on 
production by preventing the development of new 
mines, which must be continually carried on if the 
aggregate production of the metal is not to diminish. 
The difficulty of fresh development work and of re- 
placing old mines by new will account for some re- 
ductions in output, but if the level of prices goes on 
falling the downward movement may be checked, and 
the annual production of gold may again begin to in- 
crease at a substantial rate. To show exactly where 
the falling off has been, we borrow from the Com- 
mercial Chronicle figures of the output for the 
or three years :— 


last two 











Australia Africa a Russia. Mexico. 
Ounces. Ounces. , Ounces. Ounces Ounces 
Po RCerectanes 4,196,822 4,163,541) 3,892,480 1,199,857, 609,781 
ee .-- 4,232,091 5,494,473, 4,265,792 1,078,356 ‘738.261 
SePiaeunanes 5,925,591 6,601,685; 4,565,333 945,056 896.615 
DOE picawcues 3,619,104 7,536,836) 4,335,183 900.000' 925,000 


When trade and finance in the United States have 
escaped from their present state of disorganisation the 
production of gold in the country will probably re- 
cover, but it is not easy to speak so confide ntly of Aus- 
tralia, where mining seems to be on the downgrade. 
It is a curious irony, by the way, that the country 
which has recently been most prolific, is the very 
country that has complained most loudly of the cost of 
working, and been most insistent in its demands 
for cheap labour. 

Apart from the annual movements in gold produc- 
tion, which vary with the condition of the money 
market, is the broader and more difficult question of 
how far the continuous increase in output has caused 
a general rise in the prices of commodities. In 
1886 the total of the world’s output was £/21,437,000 ; 
| in 1906 it was £,82,282,000, so that in 20 years there 
had been a growth of £.61,855,000, or very nearly 300 
per cent. ; and between 1886 and 1907 (inclusive) the 
various gold fields sent out altogether metal to the 
value of £:1,045,961,000. To realise the significance of 
these figures it is only necessary to remember that in 
| the year 1883 (according to the director of the United 
States Mint) all the gold held by the principal banks 
|and treasuries of the world amounted only to 
| £:199,940,000. Consequently the production of the 
last 22 years is more than five times as large as the 
| holdings of banks and treasuries 24 years ago. Now, 
if we hold, as we are bound to do in some form or 
| other, the quantitative theory of money, we shall agree 
' that these enormous additions to the world’s store of 
| the metal have had a considerable effect in sending up 

the prices of commodities. But the quantitative theory, 
| though easy to state in the abstract, is difficult to rein- 
force by concrete illustration, because the working of 
| the law is constantly disturbed by factors that cannot 
be exactly estimated. For example, we know the sum 
| total of the world’s production now and in 1886, but we 
can only estimate roughly the amount of the metal in 
circulation (the amount in Great Britain is supposed to 
be £116,000,000), and we have very little evidence to 
show how much is lost by wastage, how much is 
hoarded, or how much used in the arts. We cannot 
hope to calculate the effect of credit on prices ; and, 
lastly, we can never arrive at the ratio of metal to 
commodities, because the growth of the world’s stock 
|of commodities is an unknown quantity. All these 
considerations must be borne in mind when the gold 
output and the range of prices are brought into rela- 
tion. 

It will be convenient by way of illustration to take 





' 


} 
| 
| 
| 
| 
| 


een TTR 


| 








REN. 











1 
| 
1 
| 


ii 


i] 
| 
I 

















$n 



































































































598 THE ECONOMIST . me i= 
— NO! . [March 21, 1998 i 
| two periods of seven years each, 1894-1900 and | 
igoi-7, and trace the growth of the gold output and | CHINA FOR THE CHINESE, a 
ee ee en in each period. The | Typ dispute between the Chinese and Japa Bein a 
os ments over the seizure of the Jutsy ‘ a sate 
Toran of Ourrt e, _ InpEx No. of me settled by the release at. tie. wes d pe ih 
1894-1900.......... RIN TERED oc) acne cccesssccs SEC ee Se entate : 
1901-1907.......... 497,001,000 1901.......... sesseeseee 2126 | Dut it has been somewhat exacy 
ee paatheiete 2499 renewal of Chinese = resentment, 

Over the whole period of 14 years it will be seen | provinces and Peking, at all foreign  interterene, dvi 
that there has been a considerable increase in price | whether it takes the torm o! protest o1 sta at 
corresponding to the increase in production, and so far Long “=~ enlightened ' hinese, like the Marg l'seng - 
the quantitative theory is prima facie justified, but in while retaining a firm conviction of the sup t id 
the intervening vears between 1895 and 1g00, while the their own civilisation and ethical syste: gnis - 
gold output was rapidly growing there was quite a | the advantages of the machinery and mt iterja guar 
slump in prices, and our Index Number touched the | Prostess enjoyed by America and Euroy Alter t] rta 
lowest point that it had reached for years. This fall | Russo-Japanese war, however, the Gov | 
is no doubt to be attributed partly to the trade depres- | too tar advanced in decrepitude either to obt thes tom | 
sion that marked the nineties, and the want of con- things for itself or to resist the efforts o! oy pre 
fidence among manufacturers and merchants, but also, | t supply them, together with a good di t 1 a 
we think, to the increasing demand for the metal in | ¢lements of Western culture not desired in C| : th 
the countries that had recently gone on to a gold basis. | granted Germany a lease of Kiao-Chau, allowed lik ce 
The change from bi-metallism to limping mono- | privileges to Russia at Port Arthur, to k) e ont fe ans 
metallism in Germany had been followed by a change coast opposite Hainan, to England at Weihaiwei. by 5 , 
from pure to limping bi-metallism in France, and | a time the Empire seemed Ikely to be partitioned int ine 1 
towards the close of the century other countries, | spheres of influence, dominated by Europ bases ane it 
among them Austria, Japan, India, and the United | railway concessions, and destined to b | , Xs We 
States, made such alterations in their currency | torates, and eventually colonial possessions, of th ae ive p 
systems as to require more gold than they had | various States of Europe. The failure of Ital sta : ‘b 
formerly employed. These changes, together with the | lish herself at Sanmun Bay, followed by the Boxer ; 
enormous accumulation of wealth and capital in a | volt and the siege of the Legations at Peking, 4 Be ohin 
period of unbroken peace, helped to keep the ratio of | end to ideas of partition, and the rivalry of the P : eC 
gold to commodities at about its old figure, and so| over railway concessions brought about a gi Bi) 
prevent that inflation of prices that might have been cognition, outside Russia, of the desirability g 1k 
expected from the great development of the mining | taining the independence and integrity of the Chines | 
industry. <A true quantitative theory will, of course, | Empire. Finally, the Russo-Japanese war subs “ 
allow for variations in the consumption as well as in | Japan for Russia as the most probable intermediary : 
the production of gold. | introducing China into the current of West . : \ 

To illustrate the close relation between the produc- | gress ; but since its conclusion, the Chinese auth ; he 
tion of a precious metal and its purchasing power, we | at Peking, and still more at the provincial capitals, e 
may quote the following figures, taken from the | tended to revive their ancient jealousy of outside inter- : 
Mexican Herald, showing the production of silver and | ference. They are eager to make their education n P| 
the London and New York quotations for the last 4o | modern and practical; they have sent numbers P| or 
years -— students to Tokio, and even to Europe; they ! is 

World's abolished examinations in the Chinese classics as e 
a Production. § New York. —_ London, qualification for office, and have set up engineering and by 
Year ° Fine Ozs $ Pence . le ; : aan 
1868 ........ 43.051.583 1:326 60; technical colleges on Chinese soil. But they resent 0 
“Segre 43.051.583 1:325 60’ management and control by either Japanese or Kuro- g 
1870 ......-- 43,051,583 1-328 60% pean hands. Some eighteen months ago a serious out enc 
a ak Le © ee eee 
eR  . 63.267 187 1-298 59} sritish Government to establish a patrol of gunboats ig 
RR esate ark 55,300,781 1-278 58.5 the Chinese Government has just taken over 
eee 62,261,719 1:246 562 | itself. Unfortunately, the pirates resum ‘d tl 
aaa er areas cin Bag | in the por atghen, Stein | \vain, China is nol P . e 
De tancknae 73,385,451 1-152 525 | Haun 00: take ower Pxoms Fagen She rape an a 
| Ut eee 74,383,995 1:123 514 | ced “d to Russia in 1898 and 1899, and trans yn 
1880 ........ 74,795,273 1-145 524 | part of the spoils of the Russo-Japanese w : € 
moa voeneese | Sa a S1i | siderable friction_—which is not all, ind 
I a 89.175.023 1-110 50." ot ¢ hina has arisen over th ir exercise, p 
1884 81,567,801 1113 508. regarding the timber concessions on the | 
ie -aecnsaes 91,609,959 1-064 48: | Korea. Meanwhile, the Chinese authorities, particu 
ae pace S eaaas aan be | larly in the provinces, are doing their best to g b 
a i 108.827 606 0-940 423 what th ‘vy can of the railway and mining ss1ons 
BE Sh ea 120.213.611 0:935 42\) ceded to European and American syndicates S 
a 126,095,062 1-046 47 6 period of incipient partition. This *" recover! Qiits ti S 
Ber HR GRR SS BE [neem han progressed comer ft MM 
eo 165,472.62] 0-780 352° | 1908 the Chinese Government repurchas 1, . 
RPE ee 164,610,394 0635 2815 cost, the concession or a railway from (4 
PP easanes 167,500,960 : 0-655 29; Hankow granted to an American syndicate. |Last yee! on 
1897 oll deodalog2 12. Gabe 12 at, | 2 Prolonged dispute, commented on in these oll’ iN 
| eg eatin 169.055.253 0 582 264s on June Sth, arose over the extensive, 1! rs 
DE ck ceceine 168,337,453 0 596 O77. | sive, mining concessions in. the provin 5 SI 
1900 ........ 173,591,364 0613 284 granted to the Pekin Syndicate. Under strong prt g 
neo seeprers Se aaa oa ari | sure from the provincial authorities, the a : 
I te oa ne 167.689,322 0-538 24)" | ernment refused to allow the s) ndicat g 
1904 ..... 7 168,390,238 0-572 268 operations, at the risk of a heavy fine for 
DE dénceses 157,359,962 0 604 27H delay, and early in January, 1go8, the « : 
oa bee ihop TOR a5 S33 - a — <4 | settled by the repurchase of the rights by , 
i 16 | clal authorities for the sum of £,400,000. -\ ae 

Here, at any rate, we have a sufficiently detailed | plicated method, described by our Peking « sponde™ 

confirmation of the quantitative theory. lin the Economist of February 22, has been adoptee 









red 





a 


a anal to the Tientsin-Nanking railway. It is in- 
— ha ensure that the British and German syndi- 
ane supply the capital shall never become the 
said of the line. A German syndicate finds the money 
or the northern two-thirds of the line, the British and 
Chinese Corporation for the rest. But the Chinese con- 
seyct the railway, allowing the syndicates to appoint 
gory engineers and auditors for the respective sec- 
.. ty see that the line is properly made and that the 
soney is duly spent. When it is complete, the bond- 
olders will have no lien upon it. Their capital and 
vorest is not secured by a mortgage, but by a direct 


sarantee of the Chinese Government, and, in addition, 
tain provincial revenues are ear-marked for the ser- 
Besides, the capital is to be offered by subscrip- 

» in China, as well as in Europe, and, ceteris paribus, 
preference will be given to subscribers in China. <A 

ae ilar course, we gather, is to be pursued with regard 
ee > the Suchau-Ningpo railway through Che-Kiang, the 
acession for which was granted to an English com- 
sany in 1898, and complicated by rival concessions to 
Chinese company in 1905 and 1907; and the former 
ne is to be completed within four years, and the work 

it to be begun within six months. 


ns, to sec 


ties 2 ate eee 


We do not know what securities are taken for the 
ue performance of these last conditions. But we are 
fam adebted to the North China Herald of February 7th for 
Me ome impressive illustrations of the methods of the 
ae chinese in railway construction. 


Ce 


a 


At the meeting of 
China Association at Shanghai on January 3oth, 
ir Murray Stewart mentioned that of the Canton- 
fankow line, recently taken back by the Chinese 
thorities, only four miles were laid last vear, and 


4 t at this rate it will not. reach Hankow for two 
y ines. Still more light is afforded by the emin- 
fe ly Chinese letter a few pages later from a director 
F the Szechuan line (from Chungking to Cheng-tu) 


association of Szechuanese 


) had 


students at Tokio 
protested against the delay in beginning the 
Subscriptions were for in 1904, Six 
aels (4,900,000) have been collected, the late 
las been suspected 


asked 


ot embezzlement, and 
the province,’’ who have succeeded the 
board, are suspected likewise. In reply, he says 
towing to popular feeling there was a change in the 
hagement; the ex-manager had _ resented inter- 
ence, but pressed for an audit: the gentry wanted to 

new scheme was approved; but as the 


> ‘ } 
e gentry ol 





ser Was leaving to take up a judgeship in 
the reli , ’ . 
” the audit was held at once. There had been 
{ — nent, but there was some curiously 
d-headed 


The capital collected had 
to improve the security for its 
he building of a new provincial mint 
ear-marked for interest. 
reluctantly accepted repayment 
C% r-marked revenues, and proposed 
uminabank. As the banks hesitated 
‘y proposed to start a bank of their 
, we Hie money—whereby, one would imagine, 


venues being 


Ircctors 


RRs eee ere ee ern et ne TN Ta 


more effectually locked up. The 
ee er, gave way, and they thought it time 
ss! Work. But half wanted to begin with one 
™ and vith the other ; and, when this difti- 
ve Solved provisionally—they reflected that 
eee | 109,000 taels—15 millions sterling 
t b gis bed ne ee Moiese _ Sa 
sai ‘e hi » one available to take 
ee cag agement of the whole affair, and are quite 
oa mw Carey out our intention.’’ Some directors 
soe’ abroad, or taken up official employments, 


‘left, of whom one is on sick leave— 


STOW nite y | 


ng himself in a pagoda.’’ Even these 
idverse criticism continues. ‘‘ If you 
ect, & Company is badly managed, seek out 
: nd more able men: we shall be de- 
oe vee ‘over the business to them.”’ 

, , vi conditions, it is just as well that the 


one ] of ' ee ; : 
Byrne those Chinese railways which are entrusted 


Nese hand 


‘. ancs should not be secured on the lines 
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themselves; nor is it wonderful that, of not far from 
4,000 miles of railways in China, the purely Chinese 
mileage amounts to less than roo. 
we think, may feel safe; the obligation to pay just 
debts is among the most solid portions of the ethical 
system of China; but whether the debts will be paid 
out of the railway revenues or out of the 
province is another matter. The provincial authorities 
are as yet in no hurry to have the railways made, and 
they will probably resent the interference of the central 
Government as tending to divert the money subscribed 


The bondholders, 


those of 


from the province, that the officials at Peking may 
take toll of it. Western energy is needed in China, as 
well as Western learning ; let us hope that it may be 
supplied by the students from Tokio, and that it may 
be directed to economic ends, instead of to polities of 
a more or less revolutionary type, as seems at present 
to be the case in the South. 





THE SCOTCH RAILWAY HALF-YEAR. 


Ix consequence of the late appearance of the North 
British accounts, our review of the operations of the 
Scotch railways for the half-year ending January 31st 
has had to be postponed a week later than usual. The 
by the dividend 


announcements has been fully confirmed by the publica- 


unfavourable impression produced 


tion of the accounts, and the half-year must be put 
down as the worst in the history of the Scottish rail- 
way system in recent years. In order to understand 
the full significance of the decline, it is necessary to 
carry the comparison further back than one year, and 
this we propose to do presently, first stating what the 
result is. Briefly, then, the five Scotch companies are 
paying in dividends on their ordinary stocks a sum of 


£°583,062, as compared with £,057,950 for the corre- 


~~ 


sponding period of last year. For the purpose ot 


at an average, we eliminate the preferred ordi- 


arriving 


nary stock of the North British Company, and with 
this adjustment the result is that upon ordinary stocks 
amounting to £.40,293,484 there is to be paid a sum of 

\t this t ' 
sum of £514,841 on 
pt r 


HOOD or 


sa ea ; 
Ime iasSt Veal 


£440,145, equal to 2;%, per cent. 


there was. distributed a 


; cS. £29 re¢ < ‘rage ol 2" rer cent. 
£:40,25 or an averag i ] 


t tons 


annum. There was thus a reduction of 


per cent., in the average dividend, and that this 1s 


merely the continuation of a process that has been 


cong will be 


on for some time seen from the follow 


statement :-— 


First Half-year Second Half-vear 
- Half-year 


Half-year 
Ending Jany. A 


Ending July. Amount 


of Stock. Dividend, f Stock. }D i 
£ £ % £ £ , 
Mg icc anens 39,064,445! 606,305 34 1904 .., 39,230,325) 666,324 | 3% 
1905 39,818,212! 592,658 3 1905....... *9,944,215, 639,912 | 3 
1906. 40,188,231 606,239 3 1906...... ... 39,894,886, 685,406 | 3, 
WOU bceddpeaas 40,286,273; 546,21 241 1907........-.. 42,258,523; 514,841 | 2 
1908........- | 40,293.484! 440,145 | 2% 


There was a recovery in 1g06, but with that excep- 
tion the course of events for the last nine half-vears ha 
been from bad to worse. A little more progress in tl 
same direction will eliminate the deferred stocks fror 


the dividend list altogether; the highe 


the past half-year is one per cent. on the Glasgow and 
South-Western Deferred. We have traced the cours 
of this decline each half-year, and our 


correspond- 


must be confined to a comparis yn with the 


4 . ect mi- 
ing half-vear in 1906-7. We give in the first place % 
, , . 1 - ae al 
statement of the ordinary stocks, a! d the rate and 


- . . . , - ~ 4 f 
amount of the dividends paid upon them for the half- 
vear ending January 31st last and the corresponding 


figures for a year ago: 
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1906-7. 1907-8. 
Company. Amount ‘Divide nd : Amou ividend 
of of “a - - 
Capital. Am‘unt Capital. [Amount % 
, oe e £ £ 
Caledonian Ord..............- 5,368,574 93,950! 34 5,164,714, 77,470 3 
See Ts SEs on cance cnsedsnes 13,097,460 196,462) 3 /3,301,3/0) 199,52.) 3 
SPE. s onnccseseness 13,097,460 32,743 4 13,301,320 

Glasgow and 8. West Pref. Ord.) 6,098,520 76,231 24 6,106.27 76,328 24 

Do Def. ..........-+.4.. 6,098,520, 38,116 14 6,106,270' 30,531 1 
Gt. North of Scotland Pref. Ord. 1,063,654, 15.955 3 1,063,654, 15,955 3 
PE op kneer neces cecccvoen | Ee 5,832 1 1,666,475 2,916; 4 
Highland ie eceaeeees 2.564.383 25.644 2 2,564,383) 22,438 13 
North British Pref. Ord. 9,540,626 143,109 3 9 567.8 6, 143,517 3 
PRE civensacaes a 11,963,111 29,908 4% 11,990,321 14,987) 3 
feted. c.f. .c cs 70,058,783 657,950 2, 70,832,563 583,662. 2% 

The falling off in net revenue was not due to a loss | 


of traffic, the Caledonian and North British each secur- 
ing a substantial increase, and each of the others, 
cept the Great North of Scotland, received more than in 

As will be from the 
loss in net revenue 


€x- 
the corresponding period. seen 
following statement, the 
tirely due to the large increase in the cost of working : 


Was en- 


I.—Haur-Year Enpep January Jlst. 


| 





. : Inc. Ine. Ine. 
Company. Gross or Working or Net or 
Revenue. De 2c Expenses Dec. | Revenue. Dec, 
a. wr £ £ ‘ £ £ £ 
Caledonian . 2,275,867' + 28,177 1,263,638 + 78,292) 1,012,229 — 50,115 
Glasgow and South- 
Western .. ‘ 912.156 + 1,36) 549,326'+ 8.168 362,830|— 6,807 
Great North of Scot- 
land 253,789'—- 39 129,778 + 4,C88) 124,011 — 4,127 
Highland / 278,799 + 3,247 161,180 + 10,996 117,619'— 7,749 
North British 2,449,724 + 47,543 1,389,621 + 53,548) 1,060,103;\— 6,005 
Total 6,170,325) + 80,289 3,493, 543 + 165092 2,676,792) — 74,803 
The experience was quite universal, and calls for 


little comment until we come to the more detailed treat- 
ment of the expenditure side of the account. First, 


however, we give a statement showing the extent to 


which each principal branch of trafic contributed to 
the general result : 


IlL—Hatr-YearR ENDED JANUARY 3lst. 


Passengers, i 7" = 

Company Mails, &c. Merchandise. Minerals. 
1906-7 | 1907-8. 1906-7. 1907-8. 1906-7. | 1907-8. 

a ieeedateicalin aati ett ees 

eles f £ £ £ 
Caledonian . 824,517! 838,725 596,943 596,432 635,291 6:7.121 
Glasgow and South-Western, 395,022} 402.285 261,556 258.925 211.449 205.721 
Great North of Scotland 130,228, 130.714. 74.943 75.63: 24.864 23.812 
Highland ae 173,596, 174,920 55.495 58,120’ 22517 23,060 
North British ........ 886,047! 917.470 625,918 651.958 781.131 770.794 
2,409,410 2,464,114 1,614 85 1,641,089 1,675,252 1,641,506 

~ Ine. 54,704 Inc. 26,234 Dec. 33,744 


It is noteworthy that while the English railways, re- 
bulk 
of their increased traffic from minerals the Scotch rail- 
in that branch, but more than 
recouped themselves by the larger receipts from pas- 
sengers and merchandise. 
that the 
month later, 


viewed in our issue of February 22nd, secured the 
ways lost considerably 


The reason for that may be 
Scotch railways, making up their accounts a 
experienced more fully the effect of the 
falling-off in trade that occurred in the late autumn. 
It is usually understood, that an increase 
passenger receipts is more profitable than in the other 
branches, since the larger traffic can be carried at but 
slightly increased outlay. 


however, 


In this instance, however, 





THE ECONOMIST. 
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Wages. Material. Fuel » Chas 
Company. Aarges ft 
1906-7 1907-8 "06-7 |'07-8''06-7 07.8 067 ary | 
| Bi 8 e\|elels s |. 
| Caledonian 5497,6! 552,7 191,3 195.7 140.1 1935 7249 7427 
| Glasgow& S.W.| 242,35) 2380 69,5, 70,5 56,0 $1.6 2545 96's 
Great North of| ~— 
Scotland 97,9 580 12,9, 12,5 203 242 jo 105 
Highland ....| 67,1} 66,7 21,6, 238 223 303 933 a> 
| North British..| 633,1 643,4 178,35 189,6 135.2 190.4 ag29 905"7 
1,548,0.1,558,8 473.4 495,1 373,9 520.0 2.0757 21009 
“Ine. 10,8 Inc. 21,7! Inc.146.1 Ine. 72° 
The increase of £,10,800 in wages is less th 1ree- || 
quarters per cent., and must be considered very mode- || 
rate. Two companies out of the five, in fact, paid || 
away a smaller amount in wages than the cor. | 
responding half-year. Materials cost £21,700, or 42] 
per cent. more, but the whole question of increased cost 
of working practically resolves itself into th: higher || 
price paid for fuel. Their supplies of coal cost the 
companies no less than £/520,000, or £146,100, equal 
to 39 per cent., more than in the corresponding period | 
| of 1906-7. This, too, is an advance upon an advance, 
as the cost of coal for the half-year ending Jan ve 
31st, 1906, was only £/338,500. Thus if the coal bill 
had stood at the same figure as for the January halt. 
year of 1904-5 it would represent a saving of £181,500, | 
| 
} 


| tion of the 
In | 


— ee 


— 
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I1].—Haur-Year ENDED Janvanry 3let 
(00’s omitted.) 


«a sum which, if added tothe amount of the ordinar 
dividends would bring the average up to that | 
nine half-years. 

No doubt much of the expenditure on fuel 
England and in Scotland, is due to the 
cessive mileage on competitive services, 
surprising that railway proprietors on both sides of th 


- YY f 
running Of ¢ 


Border are bestiring themselves in order to prevent | 
wasteful and costly c ompe tition. It would appear, too, | 
that the railway companies, in view of the enormous | 


quantity of fuel they consume, might, with the powerful | 
organisation they could command if working in con- 
cert, do something to for themselves a suppl 
of fuel at something like an uniform cost, 

of the fluctuations of the outside market. If thev | 
owned a source of supply common to them 


would at least save the excessive profits that got 


secure 


independet 


colliery owners in times of scarcity, and would be | 
affected only by the extra wages they would have ! 

pav their own miners. We are aware that this sug: | 
gestion has been made before, but it acquires addi- |} 


tional weight each time that the proprietors | 
Stocks are deprived of the benefits that ought to accru 
to them in times of activity in trade and expansion in 
traflics. The uniform experience of late vears has been 
that in every such per riod the increased 1 eipts have 
been dissipated in consequence of the or ince that 
always takes place in the price of coal. 








THE ROBINSON GROUP OF MINES. 
I.-THE PRODUCING MINES. 


THE publication of the annual reports of what 's | 

as the Robinson or Randfontein group of mines : 

terable por: 
rane } 


an opportunity for reviewing quite a consid 
Transvaal gold industry, and as the g™ 


|comprises producing and dividend-paying es, as 

well as those in course of development, somé whi 

} too, are approaching the producing stage, nay be 
fairly typical of the Rand industry as 


| regarded as 


the railways have derived no benefit from the circum- | 


stance that the increase occurred in that branch. 


The increase, such as it was, was entirely absorbed 


in working expenses, and a good deal more besides. 


whole. 


_ a *. the Rand- 
The principal company of the group 


'fontein Estates, as this holds the controlling pow’ 
| eight subsidiary undertakings, each of which vce! 


How the larger expenditure was divided among the | 


principal items of outlay is shown in the followin 
table :— 


2 


g | affix or prefix. 


North, 


‘* Randfontein 


the Porges, 


East, Fer- 


own, with the word 
The distinctive names are 
South, Stubbs, 


name of its 


Robinson, Central, 
————— 


——— 


SN 


f ordinary | 


and it 1s not |} 
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Johnstone war Van Ree. ‘The Reader | Porges [Robinson] North South Lang. | 
ryuson, jue, , ~e “ Randfon-| Kandfon-| Randfon- Randfon-| laagte 
> Central is itself an amalgamation of three com tein. tein. | tein. tai Matnte. | 
ms »¢ Vi , a separate organisation. a —- —— — - snwedieneuiimaines 
sanies that had previously 3 3 par . ar Sai! tant Se ~e ‘san | Sane 
A were the Block A Randfontein, Mynpacht | ore reserves— | 
\ hese Wer , > anushf itn ome ‘om- | End of 1905 ............ 257,543, 236,136 375,074 424,070 x 
| BE Randfontein, and West Randfontein Gold Mining Com- | eiditiiele 12°3 dwts.|9-93 dwts. 11-l4dwts. 10:7 dwts. 
and! ond o seeececesees) 357,670, 195,050 425,968 377,712' 611,568 
} panies. . . . -ubidiarie the Porges “LL2 dwes.) |10°4 dwts.12°3 dwts. 10°7 dwts ¢ 
" Four of the Randfontein subic iaries—the Porges, End of 1907 ............ 327,673, 160,870, 352,216 384,510 569,101 | h 
} ; R ) in Companies— 11°8 dwts./10°1 dwts.11°4 dwts. 100 dwts. : 
| Robinson, North and South Randfontein Companies— | 91 contents June, 1905| ners 6,397,505) 7,581,302 4,817,274, ‘ 
, prod ucing gold and paying dividends, three of them | Estimated life June, 1905254 years.| 38 years. }45 years. 29 years 
. ire 1u¢ > aunuaianpeeaaiannell . : oo : - . 5 
| : ge in 1905, while the Porges ; 
having f ached that stage o>» 5«> | Besides the ore reserves blocked out and assayed, as | 
sandiontein paid divide mde for 1895, 1897, and 1808. | : ns - 
adiiate I _ shown above, the mines have large quantities of lower- || 
? anglaagte Estate and Gold-mining Company, also : : 
> | The Lang grade ore developed, and in several cases further || 
+ to the Robinson group, is an older mine still, | ? oe : eS 
: helonging quantities which are at present ungraded. The Lang- || 
; heen ate ned in 1888, and paid dividends rang- ; . : 
3 raving bee 1 eine iO mae en olen laagte Estate Company makes no statement as to the || 
eT ; < < ; “ 7 7 e ; 
g from 10 to 50 an ’ 1 7: aiatheee ail pe asin ania value of its ore reserves, nor can we find anv estimate || 
cy S ~ . . " 7 
1903 has made a re a - eat a . utes oft of the total contents of the mine or its probable life. |} 
\ Y Stateme 5 es Ss ‘ } 
_|| BA We show in the fo —— ee eines ten tat The company has recently added to its reserves by || 
| = lean, ‘se » pr Ing ine ' las - ol 
if vorking these five producing mines > | leasing the Block B Mine for 25 years from January 1, || 
three years -— 1908. This gives additional ore reserves of 514,988 
of Sinai : eal | tons. The Estate Company’s plant has been consider- || 
\| a a's apeuenb. | preduce Profit |ably extended and enlarged in order to deal with the | 
te Companies. oe rere _~ a ae ~ increased tonnage of ore it is proposed to treat. At || 
|| % “§ Amat) mon, a! pon. Amt) Ton, 'the meeting on February 7th, Mr Langerman, the || 
| ZZ |— rr “ge is a} #¢ ts a £ \s a | chairman, stated that the expenditure on these prepara- || 
i = orges Randfonte - i | ° . > . * * | 
1 MMI SB eee neee 66.976 78,290/23 4°54) 121.795)56 4°43; 43,505 -. == | tions would be refunded out of the profits of the joint || 
|i a Ns oaetsccaith 169,828 203,971/24 0°25] 313,269|36 10°71 109,298 12 10°46 | ae “ong st eieoneihieamitien: teamed, a acai 
d || a 1901 _.| 175,465 204,681/23 3°96) 315,185)35 11-11 110.50412 715 | Operations Dy annual instalments Detore the prohts are 
|| HME Robinson Randfontein- | divide > ‘ e had every idence that || 
‘| Hii Pehigson Randfontein-| 5 sro.i6ila4 11-15] 281,38182 0 | 6227017 0-86 | divided. He added that he had every confidence that | 
vii 1906. . visese r++, 181,246 270,678/24 4°21) 289,635|31 11-52 68,967 7 731 | their anticipations in regard to the profits and the 
- | Pd t 99 c . . = a “ 
i | a Ne | S784 HG SORTS SG) CLES 1 - benefits which shareholders will reap from the arrange- 
- | Mececces ees - «| 175,675 211,209/24 0°54) 288,495)52 10°13, 77,287 8 9°59 | ment with Block B will be more than justified, and that 
| 1906 "°°5"""") 17 "854 215,118/24 0°66] 309.001/34 6°64 93,883.10 5-98 | onan: daiiel aie, far Scien. amend ae a 
|] 4 1907... .. | 206,271) 220,265|21 4°28} 321,329/31 1°87 101,064, 9 969/ larger dividends may b¢ OO KeC orward to in the 
ie th Randfonte : > 
- | trae Readout — | 165,32° | 229,42°|26 8:0 021 290247135 1°37) 69,821, 8 5°35 | future. oe , = 
t || 1906... ceecceeee «+ .) 174,892) 227,609)26 0°54) 294,707/53 8:42, 67,097 7 808| Assuming that dividends will be maintained at the 
} i ae Betat fone lene edibie Big ot a s eniee paid for the past three years, it is possible, by 
ia al) e Estate — 
i ang! | . 
i 95... eee ee ee ee ee «| 314,068) 312,760)1 427,110|27 2 | 114,230 7 3 educting from the net vield the amount nece ssary to 
4 196... sees] $40,585 site ‘T| Ase 7 |153.089 9 0 | dedu f f he rede f 
‘- || | igor... - ae 1383 034 35005807 562,811'29 5 | 225,953,11 10 | be set aside as sinking fund for the redemption 0 
tH 4 * Including sundry receipts. t May 1 to December 31. | capital to arrive at the net return on the current price Ss 
ie || of the shares. This is done in the following table :- 
e4 The feature displayed by the four Randfontein sub- | = 
\f@m sidiaries is the re ‘markable regularity of the results. , 
i, : a 1-8 ie Deduct Net 
4 e tonnage Ss c : ases, - Ip: yross. ye 4s a 
, || fhe tonnage crushed varies but little in three cases, | ee IPrice. oo Sinking| Divi- 
| and in the other the difference amounts only to an in- | ae. | eld. | Fund. | dend. 
|| 4 rease Of 31,000 tons crushed by the North Randfon- | a Soanennulianeneninenenete | ——— 
1 || ] tein in 1907, as compared with 1905. The value of | inte a ’ ‘ 0 * 14 a. 5 : 
, || the ore crushed has also been fairly uniform, artic eee vee 10 | ; 136817 21119 4 
em ly in the case of the Robinson aeneeenen The | North Randfontein ..... 10 | 1% 712 5919 1613 4 
South Randfontein showed a drop in average value | South Randfontein ..... 10 | i 11 8725 29 3 5 
tom 35s id per ton in 1905 to 32s per “_ in 1907, and Langlaagcte Estate* ....' 20 23 (817 928069 9 
‘North Randfontein from 34s 63d in 1906 to 31s 2d | * Life estimated at 25 years. 
" | « ° ° . 
ar So nicely, however, were means adjusted to | The low prices of the Robinson and South Rand- 
‘nas, that in the cases where a falling off in grade | fontein appear to be due to the lower grade and smaller 
ecurred it was more than made good by reduction of | quantity of the ore reserves as compared with those of 
vorking costs and increased tonnage. The profits | the other mines. Still that seems hardly sufficient to 
a d by the three mines WwW hic h were in ope ration for explain the very w ide difference betw een the prices of 
¢ whole period showed a small increase, the amount Porges and North Randfontein and Robinson and 
d ' * a8 . a e aes. -¥ ; ; ; 
arned by them rising from #,209,278 for 1905 to] South Randfontein respectively ; Robinson particularly, 
£229,937 for 1906 and £.237,1 118 for 1907. Adding though its reserves average more than a pennyweight 
€ profits of the Porge Ss Cc ompany for 1906 and 1907, per ton less than those of Porges and North, has the 
" totals for the two years are & 339,235 and £347,622 | second largest area and life in the whole group. The 
ee | pectively. Langlaagte Estate pays 20 per cent., as compared with 
et These uniform results have been secured in spite of | 10 per cent. paid by the other four. There is some 
FH ae unset ttlement in connection with the importation | unc ertainty in regard to the life of the mine, but as 
A ve repatriation of the Chinese, and their replacement | the lease of the Block B is for 25 years, it seems 
iM ' Natives, There seems to be no reason why the probable that at least that period may be reckoned 
‘0 | Poeuction of gold«and the profits should not be as upon. The shares, it will be seen, give a net yield, 
4 } 4 arore } 1 . ” o 
cs | oe the future as in the past, or even larger. The | calculated upon the basis of a life of 25 years, of 64 
re i in mines, however, must always ask himself per cent., with provision for replacing the capital at 
,_W long he may expect to receive dividends, and | the end of the period. 
is “fat rate, and, having determined that, he ought to 
. ee ulate w! ether the ‘* yield ’’ given on the price of 
‘te A ncantey will give him a fair return upon the capital! goME OBJECTIONS TO THE MINERS’ EIGHT 
provide in addition a sinking fund for the replace- | HOURS BILL. 
nent of the C; pit b . . . 
ao ipital by the time the mine is exhausted. | (BY A CORRESPONDENT.) 
. _* lactors for these calculations must always be esti- ‘ ‘ ; . aad ae 
a “es, and as such liable to much modification in the | Iv is questionable whether the iron, ste an ae 
OUrse : 1* . . . < > - 
in “se of realisation. In the case of the Randfontein | manufacturing industries which ed ed 
ait me annual reports give the tonnage and assay | tities of coal—industries _ w = tom coal 
1s i of the ore reserves, and in June, 1905, an official | welfare of the British nation depenc ed eee aera 
~ ance was m; ide of the total tonnage of ore avail- with a greater danger than Bill. “t a a df : 
of eae the approximate ‘“‘ life’? of each mine. These | shape of a Mines Eight Hours bi +h oa adie rn 
By lars are given in the following statement :— eight-hour day is imposed upon the c € 
= aii caaatecogsnerene nammeeensmnm sen easier 
"ee —— CLC 
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dustry, regardless of the widely varying circumstances erievance Of excessive hours, even 
of the different districts, seams, and mines, the effects | © cupation, could be remedied by 


will be far more serious than is gene rally calculated by | more easily than in any other trad 
those who are not intimately acquainted with, and | because the natural conditions—the de 
closely observant of, the working conditions. This | and situation of the seams, &c.—Vvar' 
Bill, if it is permitted through public apathy or Parlia- | render it not only more difficult, 3 
mentary lack of knowledge to become an Act, will | dangerous, to conform to a hard and intl 
result in a material increase in the cost of coal, a cub- | tion of this kind in the mining than 
stantial increase in the price ol coal, and a deplorable turing industry. And not only is mini 
‘nerease in the dangers ol coal mining. ‘The probable dustry, but Great Britain is the last c 
increase in the cost ol getting coal must not be such a law should be enforeed, inasn 
measured by the mere restriction of working hours | fields have been so long exploited that our 1 
alone ; the probable restriction of output must not be | most convenient deposits are mu h mor 
measured by the curtailment of working time ; and the hausted than are those of compt titive 
probable increase in the market price of the product There are only two grounds upon whiecl 
must not be measured by the probable restriction ol | sure could be justified the first that 
output alone. There will be at least three factors in | ex essive hours of labour alter voluntary eft 
forcing up the price to the consumer—first, there will direction had failed, and the second that 
be an increase Ol price due to the in reased cost of | mot safety. This Bill has no such ob} 
raising coal through compliance with the law - secondly, Excessive hours ol labour do not prevail 1 


’ 


restriction of output (and a comparatively small | competent to remedy such a grievance 


| re increase | intervention. Phe average miner enjoys 


scarcity may result in a comparatively lary 
of price) 5 and, thirdly, there will be a curtailment of | less than six half-day holidays every wee! 


the supply ol coal due not merely to the restriction of | workers in other industries get only one h -day 


the output of the working mines, but to the total loss | day per week. It mav fairly be state 
of much coal in remote ‘* workings 7° or thin seams. | miner is not absent from his home mort 
One effect of this measure will be the abandonment ol | hours a dav, on the average, while most other 


there will be an increase of price due to the mer industry, and if they did the miners’ uni ‘ 
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some of the least profitable mines and seams. Mines | men are absent about thirteen hours a day. On th 


remote workings, bad seams, and worse roads. Here humanitarian erounds, but those who 


are not like factories. they cannot all be worked on the | hours of labour question there is no case for this 13)) 
same principle. For example : In one mine we have | And it is more likely to diminish than to increase th 
| convenient and easily-worked seams with the face | safety of the workmen. In at least a tev es the 
close to the shalt. Here the hewer might work seven | managers would attempt to ~ speed up" the h or 
(| hours and twenty minutes, and, haulage being easy, and windage, and in every mine some of tl nie 
| the annual output per worker employed in and about | would °° rush,’? with ‘increased danger as the imevit , 
| the mine might be 500 tons. In another mine we have | result. We are told that this Bill is justified 
| 


| 
| 
| 
| 


haulage being difficult, the per capita output of this 
















mine might be no more than 200 tons a year under an 
\| eight-hour law. How could the bad mine compete with 
1} the good one? The most costly mines, and the worst 
| seams in the best mines, would be abandoned 
| eventually, if not immediately. 


| the hewer might onlv be able to work five hours, and, 


restriction. 

\ well-meaning Government has adopted th 
and well-meaning gentlemen on both sides 
House of Commons have promised support, 
misapprehension. Parliamentary opinion, like 
it is contended that output will not be materially opinion, has been deliberately and pt rsistently 


restricted, Or price forced up, by this measure, because | concerning the conditions of the mining in¢ 


1) nore modern appliances will be adopted. This argu- 
ment might apply to workshops, but it does not hold 
vood in this case. As far as profitable, if not as far as 

| possible, the adoption of improved appliances in coal- | coal—until many people are prepared to vote lor 

mining has been going on for years, and is now going 
on, without the stimulus of an eight-hour law. But is 


| the price of coal decreasing ? Is the cost ot coal de- 
| 


evidence of this, attention may be drawn to the ¢ 
issue of a well-known Socialist journal (Justice, 
creasing ? Certainly not. In recent years the con- 14th), in which it is solemnly declared that th 
ditions of coal mining have been well nigh revolu- ; Hi 
tionised for the hetter. Drainage, ventilation, haulage, 
and windage have been vastly improved. Mechanical 


of coal raised—less than a tenth of its selling 
when, as a matter of fact, the miner is get 
coal-cutters have been employed. But the cost of get- 
ting a ton ol coal, in wages alone, apart from the in- 


creased cost of improved equipment, goes Up and up. | are cost of rents, 1 valties, rates, upkeep 0! 
Fifty years ayo the miner raised a ton ol coal for 
about 3s. To-day, despite all the improvement in 

| equipment and appliances, despite all the improvement 
in the safety and he althfulness of our mines, the collier 


tocome out of the price of the coal. It is not 
The real conditions of she mining industr) 
understood, or a measure of this kind 


knowledge of the workman and his work realist 
humanitarianism 1s really against, not in fave 


“Bil 


Graphic pictures have been drawn of miners d 
at a hazardous and arduous task for a mer ittan 
a wage—for a mere fraction of the selling pr 


anything to check the tyranny of the coal-iore 


wage of the miner to-day 1s onlv one shilling Pp 


On top of this six shillings per ton for Wage 


equipment, appliances, &c., and management ¢% 


*y)! 


leectrt 
LUSt 


the very least six shillings per ton, on the averagt 


gets 6s. for raising a ton of coal. In every manulac- | have been permitted to approach the point ley 
turing trade the per capita output is being increased, | enactment. This is a new and a dangerous depart 
and the cost of production is being decreased labour | in politics, for the measure ‘s not calculated to pr te 
is being intensified from year to y¢ ar, and from genera- | weak women or defenceless children, or to ben 
tion to generation. In coal mining the very opposite | sweated workers, or to promote safety, or eve! 
is taking place, and to impose upon this occupation prevent excessive hours ot labour ; but S| to cul 
a cast-iron hours-of-labour law would be a serious mis- | down the working day of the very men ¥ lread 
take. Mr Gladstone, the Minister in charge of the Bill, | enjoy more leisure time than any other class of kers. 
may well say that ‘‘ the difficulties become greater the The output of coal is to be seriously cut down, | 
more they are examined.”’ | price of coal is to be put up no one can cal te h 
Coal mining is the very last, and not the first, in- /high, and industries and householders - 2 
dustry to which a universal hours of labour law should | penalised to satisfy a well-paid and highly-organ™ 
be applied—for three reasons; first, hecause the | faction, not because the faction suffers ¥ 
miners’ hours of labour are very much shorter, their | grievance, but because it makes a noise, 1 _ 
‘} hours of leisure much longer, and the conditions of | few capable agitators, and wields an org ynised VOCe ” 
their employment less intermittent than those of anv | a few constituencies. There is neither justif on a 
‘ata law, 


other class of workers ; second, because the’ excuse for this measure, and, if it passes 
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themselves vill be among the first to complain 
rs Uiits 7 . 


mine 





“+. evil results, lor it will mean loss of employ- 
> ta some of them and increased toil and risk for 
he remaind r. 

sOME RAND AMALGAMATIONS.—III. 
Sir,—In one of my recent letters 1 said:* ‘* What 


+* a - . a . ‘ . * ’ » Ct] 
s wanted is an European Shareholders’ Protection As- 


cjation.”’ 1 now go further: In addition to an Euro- 
st « . . 


gean Share ’ 
vaal Government should step in to the rescue, and pro- 
rect shareholders in gold-mining companies. 

The present Transvaal Government is a decided suc- 
Phe best thing that ever happened in this part 


*eSS 
Lv . 


. 2 
Ui bs 


he world was the accession to power of the Boer | 
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eholders’ Protection Association, the Trans- | 


Government and the defeat of the magnates at the 
polls. Smuts, our Colonial Secretary, says there is to | 


he no “' Protection.’’ No doubt the example of 
trade Holland weighs with some of our Dutch friends, 
in the same way as that of I'ree-trade England is not 


forgotten by some Englishmen. There is a growing 


feeling of confidence in Messrs Botha, Smuts, De Vil- | 


liers, Rissik, and EK. P. Solomon. 
In the Economist of October 26 last the following 


appears ° 


ibric of credit is a delicate structure, which does not 
e upon public wealth ; it depends upon confidence, 


upon the trustworthiness of public men 





( 
ryt n 
tails Ol 





and of ca f industry and finance. If all the great 
iercial institutions of the United States were honestly 
wed by men who would never use trust funds to increase 
their private fortunes, the frantic distrust and suspicion that have 
ly ¢ to the surface could never have invaded and 
demoralised the army of small investors. We do not for one 
i that human nature in the States is more de- 
f Kurope, or that the standard of commercial 
nesty 1s naturally lower But the tariff has accustomed manu- 
turers to the idea that it is honest to fleece the public, and 
esstul money making has become the standard bv which 
tablilty for the control of great corporations and industries 
easured. Credit, it can never be too frequently repeated, is 
founded upon gold, but upon confidence. The public dis- 
the States cannot be cured by gold, silver, or notes. It 

! ‘ vell as a material, foundation. 


{is just the same in the Transvaal, the confidence 
1 the public in some of our captains of industry and 
nance has been shaken. 

hareholders in Transvaal gold-mining companies 
ae in an unlortunate position. They are dispersed 
over South Africa, Great Britain, and the Continent of 
turope. As a rule they are not represented at the 
shareholders’ 


! . meetings, which are held in Johannes- 
Baan set Ba. a . 1 e 
urg. Roughly speaking, the shares held by investors 


in South Africa are about 71 per cent. of the whole. 
The supremacy of 1 at 
stareholde rs’ meetings in Johannesburg, supported as 
ihe) are by proxies obtained from Europe, is absolute: 
ag as they like. The shareholders who are in- 
ired, living dispersed, and many of them being poor, 
annot Opp Se the groups or shops. . 

Some details of the East Rand scheme are published 
newspapers as follows: 


some of the groups or ‘‘ shops ’ 


£1 Shares. 
prietary receive for their holdings in 
companies and for the balance of 
ground...... 


The East Rand Pro 
the subsidiary 
their unfloated 

H¥.C mpany 

“ast Rand Proprietary subsidiary companies (that is 
the shares not held by the East Rand Proprietary 


1,000,000 
533,333 


ete ewww wee er 


639,507 
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giving £,1,007,095 tor the claims of the Angelo 
and the Hercules. The published assays of the Angelo 
Deep are as follows: : 
veloped, yielding 3.55 dwts: 
deve loped, yielding 3.97 dwts. 
Deep is non-payable. S poorer 
in depth, the pros] 1 Hercules are no be 
than those of the Angelo Deep. In fact, the claims ot 
the Angelo Deep and the Hercules are 


; ‘ 
Kast shaft, 31,9640 tons de- 


west shait 
‘| his nea 
And as ore general 
+1 


, 889,515 ton 


\ngelo 


' +! 

ns tne 
] , 
1y LCi 


yeCTS 1 T? 


a minus quan- 


tity, and likely to remain so for about i2 vears, as 
there is a liability of some £:4,200 per innum to the 
Government for claim licences on them. 

The bait is dangled without care to conceal the 
hook. The controllers seem to think the s reholders 
4 the Angelo, the Driefontein, the Cason, and tl 
New Comet will submit to the process o plucking in 

| the belief that they are on the road to fortune. The 
bait held out is that the stamps will be increased to 
1,000, that 150,000 tons will be milled, that a profit of 
£:7 5,000 a month, or £,G00,000 per annum, ll be 
made, that the life will be increased iro 12 to 21 
years, and that a dividend of 36 per cent. will be paid 
The whole thing is a fallacy. In November 20-day 
| month—the Driefontein, the Angelo, the Cason, d 
the New Comet worked 8co stamps, and made a profit 

{ £92,053, which is at the rate of £:1,104,636 pet 
annum. If Sco stamps give a profit at the rate of 
Z£.1, 104,036 per annum, 1,000 stamps, otner hings 
being equal, ought to give a profit of £°1,380,792 per 
annum ; but, according to the new scheme, they will 
only give a profit of 4,900,000 per annum. When Soo 


stamps should give a profit of 4.1,104,63¢ it 
is bad business to increase the stamps to 1,000 and to 


») per annum, 


make only a profit of £,go0,000 per annum. In 
November the grade was 34s, the working costs 19s, 
and the profit 15s a ton. But under the 42,500,000 
capital the grade is to be 28s, a loss of 6s a ton, and 
the profit 10s, a loss of 5s a ton. Il urther, as_ the 
Angelo Deep and the Hercules are non-payable, they 


will in all probability never be worked, and the life of 
the East Rand mines will remain at 12 


It is ridiculous under present circumstances 


vears as before. 
to talk of 
7 diet : . 13 - : ” 1 ¢h;3 
Increasimnye the life to 3 years. It is a yood thing to 
let well alone. The Angelo, the Dricfontein, the New 
Comet, and the Cason are doing splendidly, and then 


shareholders should oppose the amalgamation by 
every means in their power. If the amalgamation goes 


controllers will ‘‘ drop off  gorged,’ 


shareholders 


through the 
whilst small 
‘* flaccid and drained.”’ 


and investors will be left 


re 


By these schemes of amalgamation shareholders a: 


exposed to great losses, and it is by such losses that 
they are becoming poorer and poorer. The only 
remedy is combination. The fortunes of shareholders 
in gold mines are being eaten up one by one; the 


sticks which would be irresistible when combined are 
broken one after another. An European shareholders’ 
protection association should be formed in London. 

It to the the Transvaal that fresh 
capital should come into the country. The 
ment ought to do its best to get this fresh capital, and 
the only way to do this is to restore the confidence of 
1 The Government has a vested interest in 
Its revenue largely depends upon 
thereiore, a 


There 


is interests ol 


Govern- 


investors. 
the gold mines. 
them. Their proper management ts, 
matter of vital importance to the Government. 





ie tngeloDeep. au eae a ee 139'153 | must, of course, be taxation. In england the amount 
Lake Seng oneany *nevheséweuantenundie vecseeeee 130.760 | Of a man’s taxes may be said to be es 
s Peete lente she scan eu nenndanshs eevesnentanuibities 8 000 | of his income, the rent of his house, and the amount ol 
it Reserve chase BOP GMa saniaeenesia Secewens 51,000 | alcohol, tea, tobacco, &c., he consumes. The Trans- 
: PP. Subnet weumdteewcos Pierced cetera 188,247 | vaal Government, to raise revenue and make ends 
| 2,500,000 | meet, should impose an income-tax and a small 
The desire of the Angelo Dee and the Hercules to | ‘*™ ©". the dividends y+ A BP easersa.. | 
tain the property of the deetiehiia nf te Satie companies. Shareholders have suffered —_ ly ry | 
ein, the Atweln.. the ei enh the: Monae the fall in the value of their shares; but if the pee | 
Dut giving an equivalent ¥ ap haneethch Taking Bast | ment does not protect them, and they do not erent 
Rand md ‘ie a gruel." tat ‘in aa es ee. themselves, they are likely to suffer still more. But if 
‘ain, the Ang ey the ae aaah Ut: Meni Pies As ___ the Government protects and defends shareholders from 
se ae — i et are some of the persons W ho are arranging’ these amal- 
‘ | 2 Fees Communications were published on February 22nd | gamations, &c., a small tax on _—— in ee to 
a ehteeng Aros 'the present profit tax, would be greatly to the advan- || 
Site. =} 
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tage of the small army of investors. ‘The ¢ 
however, should protect shareholders with energy. 


yovernment, 


It 
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should have two directors on the board of every divi- | 


dend-paying company, and all directors who are merely 
puppets and clerks should be relegated to the limbo of 
oblivion. The remuneration of such directors should 
be paid to them by the Government out of the tax on 
dividends. These Government directors should inquire 
into schemes of amalgamation, the labour question 
(why some mines put obstacles in the way of natives 
by refusing to accept natives from certain districts, and 
by binding them to contract for more than six months), 
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| £77937!) as compared with £:142 5000 anes ae fF 
|of last vear. On the other hand, the cons hrot 
hides has advanced greta Te ibly, amounting, : Wet sale 

January and February to £°308,216, as ag alee al Oa oad 

the corresponding nein of last year. wn OTE “have 

As regards Australasian pickled sheep pelts. the +., held, 

| passing is small. Good substance pelts, suitable for oct, a th 


| ting, sell moderately well to the home buver, but the inc. 


| section is suffering from the lack of dema ‘ ae 
> 8 . : ‘ : sat Jar 
of the American consumer. Consequently stocks are = 
mulating in New Zealand, and the position appears to 4, 
. . ret =s UV {I 

gradually becoming weaker, Stocks, however. Lond 
are moderate, but recent business done in lamb pelts "Wigs 


















and other vital matters, and report to the Government | i a oe _ a ae wee — son's values 
mais : n the domestic market apathy prevails, rohan 
as well as to the shareholders. _ The Government | pard to do, even at the lower range of prices now esse. 9 vie 
should also compel every gold-mining company to pub-| jished. The decline ranges from 20 to 3 per cent po This 
lish every six months in the Government Gazette a pared with the prices obtaining at this time last viahies tea lying 
list of its shareholders, and the number of shares they | the opinion is expressed that bottom values have now thes: nron 
hold. Every shareholder ought, of course, to have | reached. A comparison of the prices paid in the Bermondse: ural 
access to the assay plans. If the public thought the market last week with those of the corresponding week las: ita 
Government would protect shareholders, confidence | *@? will be interesting. First ox hides were quoted on Mare! sock 
would be restored, good shares would rise in value, and | — a 3h; for ~— vipa - — the price paid }} ad 
fresh capital would flow into the country. In the same | heife Ste pe - ae at 33d a ge salad a 2 id; al 
way as President Roosevelt is doing his best to save | 214; and best heavy cows at 33d, as agains dd. Cs r 
the business credit of the United States, so should | skins, horse hides, sheep skins, and pelts are all pr aa sump 
Messrs. Botha, Smuts, De Villiers, Rissik, Hall, and | tionately lower in value than they were last vear, so that a: || nne 
E. P. Solomon do their best to save the business credit | all events the tanner has cheaper raw material to make his || ons 
of the Transvaal. They would, of course, be de- | leather from. om 
nounced by some people, but in course of time they As already hinted, in spite of the activity in the shor trade is th 
would be regarded as the men who had saved the sales of leather are made with difficulty. Sellers compla’ 1 = 
nentiect aon Se. veur Gealieet carvan. that specul: ition is entirely absent, and that manufacturers | ~~ 
‘ as are quite content to buy only from hand to mouth. This { A. 
IONEER. on the whole a healthy condition, and helps to counter th \m 
Johannesburg, February 24th, 1908. tactics of certain traders, who appear to be content if the — 
|We must not be understood to agree with all the | Make a large turnover without a profit. At the moment th = 96 
proposals made by our correspondent. It appears to | U2°4*) feeling caused by the ee failure . ae larg a 
us that it would be a very dangerous thing for the aad agg Se aa _ i rape aml Lene 
G calliade, alela. inn eiiedieemnihell the there is a general Ughtening up of credit, which ts not usua’ |f way 
rovernment to interfere with the Manageme nt of the | a+ this time of the year. In spite, however, of this reta as 
mines to the extent suggested in his letter.—Eb. | style of business, there is a fair quantity of leather leaving spp 
Economist. | Bermondsey warehouses, and the big tanners of the Liver- |g. "hol 
aan pool and Manchester districts are probably using their usual |i <ace 
quota of hides. Certain grades of English sole leather butts |" t 
A SURVEY OF THE LEATHER TRADE. are in short supply, and “good butts of 20 to 27 lbs average Spec 
are readily taken at recent quotations. Light 1o to 12 Ib ad 
{FROM A CORRESPONDENT.) bends, suitable for repairing work, are listed at about 16 3. 
Tun pres nt position al tie Wide otik Mecthes tentes te 4 OP lb. Taken all round, the prices of good grade British h F ae 
peculiar one, for although a vast amount of leather is going sole leather have been well maintained, in spite of the fall iim ™ " 
mito consumption in the ‘various shoe manufac turing centres, | '" hide #, a tact very suggestive oF the ee the “ ; Fran 
yet complai ate are heard on every hand of the slack demand | ™®T position to-day. Sole leather offal, oe pg : well. 
for hides and amine: This is due im a great measure to shoulders and bellies, meets only with a dragging sale, and ‘ oe 
the uncertainty following on the slump in values which set recent deliveries have been made on a basis of lower values. = ar 
in toward the end of last vear in the hide market, and of his shading of prices, however, is possible now that raw | * ‘i 
the downward tendency in values of tanned leather which hides es iH & reasonable basis of values, and — the ¢ | ; - 
followed. The financial depression in the United States has mand improves, the position of the domestic sole ered rs 7 
also affected this market a good deal, and for some time market should show a decided firmness. The expected dump | : . 
ps isi ¢ xport orde ‘TS for hi de s and skins h: ive bee n CONS] dj cuous of American sole leather has not taken plac ; and = 1 Ma 
by their absence. Much the same state of affairs prevails quality medium and light weight hemlock sides = eer} ie 
on the Continent, as the absence of American demand is mere and in consequence bring full an on . ao 
keenly felt both in Antwerp and Havre hide trade circles. weight American = are also bringing ruling values, wae a 
Still, the position in the hide market is fairly steady, and rounded bends again hold a very strong po = st - 
holders of really useful goods are not atte mpting to push market. He mlock offal is cheap, and —s pot aaa ma 
business at loss, as they profess to see signs of improve . | ROW rather unwilling to ** round ” the be ‘Hie s and as € a Bm OTese 
ment in the demand in the near future. Values. neverthe- from the sides, until there is some sign of the accummulatio EE. tnar 
less, are on a lower basis, and quite recently a choice being cleared from the market. . - iden 
parcel of Leibig hides sold at rather lower prices than were | The demand for Australian sole leather continues @uU4, | sume 
obtained for the first hides put on the market earlier in the | 49d values even for best Melbourne tannages appear We - | 
vear. Recent statistics, however, show a comparative short- | Sydney tannages are harder still to dispose of, and may " 
age of hides from the saladeros of the River Plate, and this | quoted at 1d to 14d lower than values obtaining at the ia a 
prevents any undue accumulation of this class hides in | Part of the year. About half the number offe red at the _ ro 
the various import centres. public sale London changed hands, but again at quie — 
Taking a general survey of the position, tanners may be | 4 farthing per Ib decline. Best Wellingtons made gid f | FL. 
said to be simply marking time, and this view seemed proved 1od, and seconds 9d to 9}d per Ib. Australian bas Is are w* = 
by the apathy which prevailed at the mid-March Mincing | in a very weak position, and, owing to the quantity 0 | a 
Lane s al s of foreign hides. The attendance was of the Turkish, Smyrna, Spanish, and other tanned sheep io Bi 
most moderate description, and the demand was very dul] | porte rs’ hands, the prospects of any immediate impr vemen yan 
indeed. Dry hides of good selection were, it is true, only in the Australian article seem very remote, unless America 
in limited supply, and these m: ide about last sales values. quickly re-enters the raw pelt market—a contingenc) which 
The ordinary and sundry varieties, however, failed to sel] at present seems doubtful. Sales of New Zealand basils 
at any price, and drysalted hides only changed hands at | recently reported have been on a basis of quite 30 per cent. | é 
id to 3d per Ib decline. Wetsalted hides also were only | decline on the high values obtained a year or 50 ago. - 
——— on a basis of about 1d decline. Stoc ks of foreign | The tone of the East Indian tanned kip market 1s arm. on 
hides in London are not heavy, and consist mainly of old | Advices from Madras are to the effect that slightly increase? 7 
nines ‘of goods, on which holders will probably have to | supplies are coming forward from the native tanners™ _ cad 
realise at a loss. that values are advancing. At the March sales held in Lon- — 
Statistics so far show a marked falling off in the import | don, only 49,677 kips (including 8,000 calf) were offe red, and 
of dry hides as compared with last vear. After allowing for +4 192 sold. The li: cht and small selections sold readily, an’ - 
re-exports, our tanners have worked up dry hides during | !d to 3d per Ib advance was easily obtained. It was eV iden e se 
the first two months of the current year to the value of that curriers are short of stock, and that India tanned K —_ 
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en w in od dem ail for what are known as semi- | has fallen from 4:9,494 for January and February, 1907, to 
‘yst now ( . ie ‘ Sak 4 + +} vrrent ir m 
are just 0 S hers Heavy tanned kips hardly main- | 43,355 for the first two months of the current vear. Mar 
wer PALITEL A>. . ’ ? . h 
chrome upP eates, but calf skins sold at extreme rates, of the Walsall saddlers and harness makers are now, w- 


recent I : 

tained eer me making from 1s 1od to 2s 83d per Ib. Rough 
paee n g ; ; 

zood - i¢ hides of domestic tannages are firmly 


ever, turning their attention to the manufacture of ' 
leather articles, such as purses, pocket-books, ladies* vanity 





shaved ie is difficult to do in the face ‘of the dulness | bags, and the hundred and one articles which com under 

a my accoutrement and heavv shoe trade. | the heading of leather goods. In this department trade is | 
n the oe a are taking a firm stand, and in conse- | brisk, and makers of travelling requisites, such as kit bags | 

aes nt al s are reported of late. and portmanteaux, are also fairly well employed. [he 
— a ny dh ‘essed | le athers, ordering ‘‘ early and often *’ | general prospects are by no means gloomy, and it is probable | 
—- be the maxim of the buyer, and merchants and | that at the end of the vear there will be the usual dividends 
es scieel plain that a maximum amount of trouble has declared by the most progre ssive concerns, in spit 
ce be taken in the de ‘spatch of these retail orders with a | pessimism which seems inherent in the leather trad 

imum of profit. L eeds curriers report a fair demand for — — 
Coe kip butts, and profess to be able to maintain prices 
view of the lit nited supplies of the rough tanned article SPANISH TRADE IN 1906 AND 1907. | 


of upper stock, however, seems to be slowly 
ag a thy place being taken by the all-conqueri ne 

hrome leath« Still, for certain purposes, such as agr a 

wral work, there will probably always be a demand for the 

id-efashioned “ blacking leather."? Chrome leather upper 

‘ck in box, willow calf, and hide sides is selling freely, 

wt there is no doubt that the financial stringency in America 

iE »d Germany has caused foreign tanners to place certain 

rrades and selecti ions of chrome leather on this market at 


This old ty] (FROM OUR MADRID CORRESPONDENT.) 


‘Ir may pe rhaps be of interest to your readers to hear | 
that there is a serious movement on foot in the British || 
colonies in Spain to form a Chamber of Commerce, with 
a view to promote and improve commercial relations 
between the two countries. I venture to say | con- 
sider this movement useful, and with prospect of suc- 


a ery low prices. Much of this leather is going into con- | C€S5S, as the enclosed statistics will show you how Great | 
a nption at the present time, and domestic chrome leather | Britain and her colonies are well ahead of all other || 
” |B onners have a hard task to compete with the lower selec- | countries in the imports and exports of Spain.’’ 
| “ons. In high-grade box and willow calf some of our most The Director-General of Customs has published re- 

Me scogressive tanners have booked good forward business, and | cently very complete data of the exterior trade of Spain || 


s the coloured boot seems likely to be in vogue during the 
‘ming season, many of the makers of this class of leather 
aticipate a good demand as soon as the fine weather sets 


in 1907, and in a separate volume he gives minuter 
details for 1906 and 1905, and also figures which permit 
comparison with the five previous vears. These books 
show that Spain’s chief trade is with Great Britain and 
her colonies. 

The following table gives the figures for the last three 


S 
years -— 


< 


\nother popular leather, which is in constant demand, is 
gazed kid. Much of this material is imported from America, 
thou gh of late ve ars Germany has catered energetically for 
he requi irements of this market, whilst France has main- 
ined her position in quality, if not quantity, since the 
\merican invasion became pronounced, ‘Trade in this branch 
mas lately be en very dull in America, and in consequence 
to this market have been plentiful. Values on the 
& whole are we ell maintained, and domestic makers of coloured 
a) (mm gacé kid have enough orders in hand to last them during 


Imports. Exports. 
Year £ (25 Pesetas.) £ 
WGBB cccccccccccccsce TAMIA .... Bie 
1906 ........2000-6-. 40,568,000 .... 35,912,000 
W907 .......ccccceees 37,002,000 .... 37,254,000 


During this period there has been a respectable in- 


upplies 






+. | the better part of the present season. The demand is : : i , . ili 

7. ME esecially good in Stafford and Leicester for the lighter | Ce@s¢ in imported raw materials te., Of a beae> 
b. | stades, suitable for ladies’ shoes, and as manufacturers in | Sterling in 1906, and about £760,000 in 1907 rhe 
6d |e Doth centres are full of work, it seems probable that there imports of manufactured goods increased £, 1,139,000 
sh |g Will be no slackening in the glacé kid business for some | in 1906, and then declined slightly. The imports that 
all | “Onths, at any rate. Sheep leather in all grades is a weak | declined most heavily in 1g07 and 1906, compared with 
n- |fmm Market, and reports from such centres as Mazamet, in j 


= 








eX : France, are very pe ssimistic. Bermondse if dressers are not 1999) mere ae -— - er seen anenentan? sod 
well off for orders, but do not press business, in view of the stances, including breadstuffs of every kind, the 
sc | we nok thas figures having been £,14,1607,000, #,10,318,000, and 
ia. ater : fi “s ve aaa " kinds of sea LG 375,000 This falling off was chiefly due to the 
Ww |e vathers are sufficient for the demand, but from present indi- | 4.99575) _ wees 5 an) . ° 
le. 1 ‘ations light lea ther tanners and dressers will se a — improvement in the home crops, so that Spain imported 
er | uly in hold ng their own as regards prices during the next | less _ breadstuffs. Imported wheat dropped from 
4; he £8,318,000 in 1905 to £4,625,000 in 1906, and finally 
“s conser Ie a r to the value of £,8,909,904 was imported | to a little over one million sterling in 1907. 
as ‘ ob oa ogi el ee deduc one ie ag acca = It is interesting to note that eighteen years of an 
Ist | sumption of k7,267 816. Of this amo Ameen on con- | ultra- ~protectionist tariff policy have not altered the 
he | leather valued at “ O51 we a on U me —o US | principal imports in raw materials that Spain cannot 
re | obviously hold the ke > ae io ther and hide oil ra produce, or in machinery for her industries, railways, 
rs | present the fee! ing in the | . ad nsec d ag Iture, tl she so far does not produc e to 
‘ i e leather trade is that although the | @n agriculture, that she | 
OF ie anc ial position is easing in the United States, yet con- | compete, in quantity and quality, with the foreign 
i! E tence has pox sufliciently restored for the banks to re- | articles, and in chemical products, that she seems 
Meme dustry. Th pie he aoe poollebs sige as pes Pe le: — = equally unable to turn out. For instance, P04 im- 
be mm pelts are accumul: iting in this ina ‘cikae sella. whilet ported i as £257 35,000 of coal, in 10O £,2,550,000, 
ry there is also the possibility of further heavy snppiies Suton in 1907 £,2,186,000, though her own mines turn out 
st 4 y an. mee ; 5 > » » orli ea e and are 
a a) ‘trown on this market. ‘These fears, however, may have between two and three millions sterling a year, and a 
ite |e 10 real found ti n . protected by a duty of three pesetas per ton. Most of 


+} 


this coal comes from England, and most of the cotton 
for her.Catalan and other manufacturers from the 
United Soon Egypt, and some British colonies. The 
total imports of raw cotton ee to #. 4,185, ooo in 
1905, £51230, 000 in 1906, £ 5,414,000 in 1907. The 
imports of ‘* substances used in agriculture, pharmacy, 

perfumery, and chemical industries ”’ amounted to 
£.4,325,000 in 1905, £3,801, 000 in 1906, #. 4,323,000 
in 1907. In each of the last three years Spain h has im- 
ported two millions worth of foreign wood, though she 


* n, as, owing to the dearness of hides early 
feo | ie ao a satlantic tanners did not work in anything 
“18 ye elr full capac itv, and when the financial slump came, 
0 hee” lortunately, short of finished leather. 
= int pom = are pursuing a very conservative policy, 
5 lany of them entered the market for hides at the end 
* een a very low basis of values, this section of the 
=. | trade should be able to work this year with some 
a fioapect of profit. Shoe manufacturers, too, are buying 
si te compart aph and as the export section remains good— 
parative value of boot exports for the first two 


™ Nonths of the + 
ths of the years 1907-8 being £319,327 and £345,055 


seu TeST 

pectivel the ‘re seems no ground for despondency. as $s > > raw material in her forests. 
ind Saddlers ¥ P las so much excellent 
a ea _ larness makers can hardly expect better busi- Curiously enough, she imports almost as much live 
nd man) Xt Must resign themselves to the inevitable encroach- k, ski d leather goods as she exports, and her 
moe of the mot : stock, skins, and leather g é 
nd | he motor-car on the horse. The export trade in h nure are considerable 
at ‘ Wtion is, unfortunately, falling off, the two months’ imports of ess ane coe hi nd 
tae f | Sees for 1907-8 being £86 1 £79,181. Thi Her imports of ‘‘ instruments, machinery, and appara- 3 
ios | mainly eing £86,039 and £79,181. is is , a eal omaha 

i ue to the cessation of the American demand, which | tus used in agriculture, industries, a pe 
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4:3,500,000 in each year. In this class 
the princ ipé al imports have been machinery for railways, 
industries, agriculture, cables, whilst the imports of 
vessels of every kind have ste -adily declined. 

The tendency in the Spanish merchant navy and in 
State arsenals is now dec idedly in favour of using 
national resources and industries, much as the latter 
lack the means to produce certain requisites, or to build 


ave raged 


war vessels as rapidly as British or other foreign 
yards. The Government and the Cortes are preparing 


to develop the national merchant navy with premiums 
and subsidies to the great steamship lines and mail- 
carrying vessels. This protectionist legislation aims 
at e1 the trade under the Spanish 
flag until it can be exclusively reserved for Spanish 
and all industries connected with the merchant 
fisheries extensively protected. 
remedy the serious 
been suffering, 
and over-developments. 

During the last three years the export trade shows 
very 


w;ouraging coasting 
vessels, 
are to be 
intended to 
these 


and 
These measures are 
from which 
owing to speculation 


navy 


crisis interests have 


no marked features: 


taw Materials. Manufactured Goods 
Year £ £ 
15,186,000 aie 9,712,000 
onal 14.338.000 9.676.000 
ee aieuk nan 14,609,000 9,494.C00 


Most of the Spanish manufactured goods exported 
are to her lost colonies (Cuba, Puerto Rico, the 


eee 


sent 


Philippines), and also to the Spanish possessions on the | 


coast of Morocco and the Canary Islands, and to the 
Hispano-American Republics of Central and 
hunpicn, with their old mother country 
improved considerably in 1906 and 1907. The exports 
have been : £,12,830,000 


1906, £,12,509,000 In 1907 


whose trade 


of ‘‘ alimentary substances 


in 1905, £ 


~ 


11,050,000 in 


ECONOMIST. 


| of late years, amounted to 4/1,067 


South | 


_ [March 21, 1998, 


especially in common red wines, the export 


only amounted to £:2,456,000 in 1905, aaa ci ch 
£1, 263,000 in 1907, the e xports to France dr; ae af - 
£:299,010 in 1907, and the exports to BE endl a 
£.08,800. The exports of white wines, * amo; lad - 
Jerez, Malaga,’’ and the classes styled ener, at 
have declined on the whole less than the common .. 
wines, and the amounts taken by some countries t = 
compensated the decline in others, the incre: ae ae = 
been noticeable in the Hispano-American , aaaaen 
England, and some parts of Europe. = 

The Spanish Customs not only collect the j and 
export duties, but also the transport tax by s nd on 
the frontiers, as well as some minor duties i 
sugar, alcohol, chicory, and on the trade of thy Canein 
Islands. The total amount collected und | ad 
a was £8,552,000 In 1gO5, £:9, 500,000 1Q06 
and £8 »486,000 in 1907. In these totals th import 


duties were £.5,767,000, 
the export duties were trifling, and the tra: 
about £900,000. The sugar duties, steadil) 


£,0,506,000, and 
. ~ 


y increasing 
800 in 1907, and the 
duties on native alcohols incre ased to £732,900. 
The Director-General’s green-book gives the foreign 
trade with the principal countries in 1905 
that England stands first in imports 
£:6,723,000, and 47,015,000, and _ the 
and Egypt account for £.3,520,000 and £/3,500,000; 
France and her colonies rank second with 


and 10 6, and 


shows with 


colonies 


£.6, 520,000 
‘and £.6,881,000; and the United States follow 
with £.4,972,000 and = £.5,633,000. Germany, 
whose trade has been steadily increasing — for 
several years, sent £53,409, 106 in 1905 and 
| £3,055,000 in 1906; Russia sent £.4,41,000 and 
£:2,591,000; then follow Portugal, “RB loium, Rou- 


At the head of the exports of Spain are her ores and 
metals, the exports of iron ore having amounted to | 
£5,154,000 in 1905, £.4,450,000 in 1906, and 
£-4,145,000 In 1907 The decline in exports of iron 
ore was chiefly noticed in Bilbao, Santander, and 
Carthagena, and the shipping of ores only picked up 
again a iitthe i Tanuary 1g08. The exports of copper 
ore in the three vears show a= slight decline to 
£.1,343,000 \monye metals different kinds « f coppe r 
have y dec] 1 s] ? itlv to + 1,470,000, while lead 
ch < 6 ll gain to £.2,.145,000, and mercury one to 
+. 3222 2 @) 

‘t | ww ¢ he cla es Oo; exports W ¢ ] fell ch ir? Ix in 
Qo but recovered partially to £7335 » IN T1900 
Corks reé dv for reached J4,1,3821 joo 11 1GO7 
_ as T T { ir Ve Lon cork Is 

4 “4 
trifling 

Sp n ‘a ‘ | { 1) } live to kK. thougl 
her « - S s ‘ ded declu in the last 

. 1 
} } +}, thy j t vears t th 
cit ( es ‘ { Lil ‘ ‘ A tit 
: : c 3 1 
t ‘ th ¢ ry | Ve _, r Ol ' S ve 9 a 
Lo? ‘ the } { hre ." mules cde immer 1¢ 
x 
4.1 .O donkeys re) £.O.1, , wd cattle 1 ) 
£5374 oto 4 — ™ it exports of si », goal 
and pigs d dint 1 yortions, and there has 
he ! ease in t] xpo sof s] nand voa 
sk1 } 1 1 { ski Lhe ‘ nort ¢ 
ST Cs, ‘ 7} ‘ B j | w© th 
COLO 1es i kep despit \n i cor ( 
it al | \- Spanish exports of f1 ( 
QoLile 1 ! 1 () Yj ‘ ‘) | Ni or ! @ 
tan to he l rais « qd ils 
1905 1906 1907 
£ £ £ 
CARIOUS sc wv scaies 297,100 412.900 493.000 
\lmonds 615.600 543.900 649 090 
6 errr . 229,300 .. 228,900 242.900 
ee 846.800 .. 563,300 55.700 
(POOMMOE onaces 1,881,000 . 2.356.000 .. 2.815.000 
Fresh grapes 506,600 258,900 .. 392,200 
COG OE. ks cans 1,369,000 756,400 430.900 

vai 5 ; dee 

The wine trade has shown no symptoms of im- 
provement since 1892 and 1893, when the penin- 
sula lost its most import: int market in France. The 


exports of wi 
lions sterling in those days, 


nes, 


which had grown to nearly 
have dwindled by degrees, 


ten mil- 


the increase of e xpenditure and the national de 


a 


asieideilaidtbdundaiibiiteniaanemeriied - 


mania, and Norway. England also stood at the head of |} 
the export trade with £.12,903,900 and £.11,661,000 
respectively, and her colonies took 4,532,000 and 
£300,000. France comes second with £8 y 1K 
1ge5 and £:7,07 0,000 in 1906, her colonies, except 
\lgeria, getting only a very insignificant share. Hol: | 
land stands third with two millions, but it is an open 
secret that much of this trade goes in transit to Ger- 
many. — Spanish exports to Germany wer lued 


anc AQ 399,000 in r9Q06. It 
almo line 
took cect aba h vear. The 


~ 


in 1005, 3407 


A 


,ooo, 
> ‘ 
and | sual come 


United States only 


thre countries range downwards in the Sp eX- 

ports-—Belgium, Austria, Denmark, Finland, Norway, 

Russia. Imports from South America and 1 lost 

colonies sh little chang 

| X po ts to the \1 reniir Chili, Kx di 

nd Peru have in Dron d. and have diminis sh. 

to Costa Rica, Columbia, Uruguay, Vet Brazils 

\d the old colonies. In the trade with M Spain 

stands after Eneland, France, Belgium, and Germany, 

] peor 1, +1, naa inter ot a ' wr 

s direct to Moorish ports plac “ee etre 

, 

t Fu n Powers The a rs 

«is whether her exterior trade has benet v her 

‘ 1) wry c ce chy eo 1 on ild I “y 

18o2 and ser sly increased her prot st 5 

ne\ tariff in} ye 





Hayti.—The prompt despatch to Port ; 
British, French, German, and American Vv 
cut short a crisis which would have shocked the ciynis® 
world and possibly end d  Haytian ind A seal 
Six years ago the present President, General 0" 
\lexis, overthrew his predecessor, Gener: — 
Simon Sam, alleging that the latter had embezzled tht 
State revenue, de prec iated the currency, and so raise 
the prices of commodities and disturbe ‘d the r ‘ ex 
change. Since then Hayti has gone backward, | a 


in the main to the further issue of paper mone) 





with Germany ; the 
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ther ports. 


‘dent reformer, and shot 27 at once. 


‘nsulates to be used as asylums for conspirators. 


fhe refugees, therefore, could not be allowed to go! which can be got from this department of the Stock 





on 
March : 21, 1908. ] 


' 


- aa of 1908 stood—apart from the flo: iting debt 
7 oo ly £3 6s 8d per head of population. 


January General Antenor Firmin, forme rly 
is. raised a revolt, captured Gonaives, 
ut by miles north of the capital, and shortly after- | 
“ds St. Mare, some 25 miles further south. His | 
ane however, was checked, the main body of his | 
ve was defeated on January 24th before Gonaives, 
d their leader, Gener il Jumeau, was captured and 
: The more prominent revolutionists took re luge |r 
he Legations at Port-au-Prince, and in the French, 

sf and Spanish Consulates at Gonaives and 

Negotiations were proce eding for their 
‘drawal from the island under foreign protection, 

oarently to Guadaloupe or Martinique. ecient 3 
“ly last Sunday morning, and also on Monday, the | 
vernment arrested many prominent citizens, in- 

ing M. Coicou, a Haytian poet, dramatist, and | 
It then notified 

foreign Ministers that a dangerous conspiracy had | 


St 


tion, and that it could not permit the L egations or | 


«exile. Indeed, M. Sannon, the late Foreign Minis- 
who had favoured their departure, had himself 


‘9 seek the protec tion of a Legation from Presidential | 


rench Legation to leave the island. 


- Ht is in the . hands of some 1,500,000 negroes in the | 
public of Hayti and some 500,000 in the western | 
Santo Domingo. Collectively, they are going | 

in oe gery, and their Governments, in the in- | 

us 0 | 


anen heia . . . . 
Osevel t officials. Is it not time that President 

YeVEIT horn! . ° » | 
i, 5 “ould do something of the same sort for | 


ngeance. To prevent the violation of the Legations 
d Consulates and injury to fore ign residents two 
wich ruisers, the Indefatigable and the Cressy, 


+ 


re sent at once—-the latter causing a panic by 


ing a salute on arrival—and a German and} 


French cruiser also arriving, President Nord | 
exis promptly gave way. That there was real danger | 
an outrage on the Legations is shown bv the fact, | 
led by the Temps, that General Firmin himself, | 
Foreign Secretary during a revolution in 1890, | 
lared that the ex-territoriality of Legations was 
irmgement of Haytian sovereignty, and that the | 
nment would not allow the refugees then in the | 
General Nord 
have contemplated the same course, | 
ugh it,is remembered that after his coup d'état | 
go2, when not quite sure of his position, he had a | 
th made from his garden to that of the French Lega- | 
adjoining. However, the arrival of the w arships | 


eXIS seems 


s altered his attitude, and those of the persons ar- | 


‘ed Who are not yet executed are to have a formal | 


re—to go into exile with the refugees. 


s once 


But the crisis | 
more drawn attention to the state of Hayti. 


ee ee ws 
d,and probably will be allowed—under foreign pres- | 
| 

' 


‘concerns Great Britain less than France and Ger- | 


ny, pa much less .: in the United States. French 


ca, and especially German ships do ne ‘arly all the 
ce but, according to the latest Consular report, 

uung is importe d exce pt absolute necessaries, 
« the only British imports are cheap cottons, 


at an by ag firms—a striking example of the | 
ve Incapacity for commerce. The island has great 
dt resourt ces, almost wholly undeveloped, _ its | 
pacity for gr Wing tropical produce | 


ny ral 


is still greater, 


“Ss OF revolution, are irresistibly suggestive of 
“ot farce. Most of the 200 Europeans i in the Hay- | 
ual are German, some half-dozen are English- 
hee also 300 Jamaican negroes—and 
“ans hold most of the debt. But for the Monroe 
oo Hayti would be a Ge rman colony. Some years | 
pi ‘nited States helped Santo Domingo. to| 
seiten out finances ’’ by installing Ame rican | 


Vtre 
ae 





South American | Government Bonds.—The advent of 
Nas given a stimulus to the Foreign Bond 
ign Government bonds possess one great 
many other 


DP Mone ‘y 
4 rket, Fy Ore} 
{vant tage Over 





kinds of securities to 


bonds. There was seldom a free market 
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bearer, in that they have a widely-spread clientéle on 
the Continent, and are well distributed over a larg 

area of actual Siieuiniinen The popularit) of the wha 
has increased in this « ‘ountry with the ine: easing appre 

ciation of the fact that it carries no heavy transfer- 
stamp duty, and can be negotiated for about half the 
brokerage chargeable upon registered securities. This, 


| however, is in itself a small thing. The most notice- 


able thing is the readiness with which investors will 
now put money into the bonds of some South Ameri- 
can States, which less than 20 vears ago would have 
been regarded, and rightly, as offering almost the 
maximum of insecurity. How vastly the public senti- 

nent has changed since the Baring crisis is well known 
to all who are interested in the paths of finance. The 
day has come when the seeker after a steady 5 per cent. 
stock is recommended without hesitation one of the 
Argentine Government issues, while to increase the 


vield at the expense of a slight addition to the risk the 


i 


| expert adviser often goes on to say that other South 
een promoted among the re fugees under their pro- | 


American issues are to be obtained which will mix well 
with the Argentine investment, and add to the return. 
By way of succinctly showing the sort of selection 


Kxchange, a short representative table may be set 
out :- 











— 1906. 1907 
Bond. eine [o2 — —— — ——__ —— 
Hi hest Lowest. Highest. Lowest. 

Argentine 5%, 1886-7 102 1044 1014 1034 993 
Do B.A, Water .. 1014 1048 100} 103 974 
Do 4% 1897 .... 87 934 85 89 79 
Brazil 5 % 1895 .... 94 102 943 993 924 
DN SO scans « 98 102} 944 994 24 
Do 4% 1889 .... 84} 923 823 862 762 

| Chili 44 %, 1886 .... 87 974 903 93% 85 
Do 5% ISGe sce 94 101? 95 1003 903 
Paraguay 3°, 1886.. 50 423 453 504 442 
Uruguay 33%...... 69 74 68 73 65 
BA ican ctenees 96 98} 923 53 30 
Venezuela3 %, .... 454 543 46 482 413 











xcluding the Paraguay and Venezuela descriptions, it 
will be seen from the above figures that rather more 
than 5 per cent. is the average yield obtainable from 


| the other bonds, while the quotations for the Argen- 


tines are so slightly above par that no allowance need 
be made for redemption. To some people the level at 
which Brazilian Government bonds stand is a matter 
for marvel, considering the country's recent adven- 
tures with rubber, coffee, and other exports, to say 
nothing of battleships. The failure of the 

loan not long ago caused Brazil to fall considerably in 
the favour of the investor. Prices have recovered to 
a certain extent, but the effect of the Brazilian Govern- 
ment’s unfortunate flirtation with coffee is to be seen 
in the narrowed character of the market in Brazilian 


valorisation 


in the issues, 
and since the coffee experiments dealing in Brazilians 
has become less free than before. Nor can it be boasted 
that Chili bonds always command a ready negotiability. 
Business in them is, of course; constant, but the 
market as a rule lacks elasticity and breadth. Paris 
deals largely in Argentine and Brazilian bonds, and to 
a lesser extent in Chilian, yet this influence helps 
Chilians comparatively little. The market was upset 
by the Valparaiso disaster, and after that by various 
troubles arising out of the nitrate industry, the conse- 


| quence being that the prices look low when set against 


the quotations of the last two years. Uruguay Fives 
are a popul: ir investment with a f: ur sprinkling of home 
and foreign capitalists. Indeed, of all these States, it 
may be said that since they mead their hitherto in- 
cessant internecine strife, and provided reasonable 


| guarantees for living peaceably amongst themselves, 


their credit in the European money market has steadily 
advanced as a reward for the self-denial thus exhibite d. 








Protectionist Socialism on the London County 
Council.—In November last we called attention to a 
debate in the London County Council in which several 
protectionist. Moderates tried to squander the rate- 
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payers’ money by accepting a high tender from English 





eee 


glass manufacturers instead of a low tender from a Ger- | 


man firm. 


cussion the matter was referred back to the Stores 


It will be remembered that after some dis- | 


Committee with the instruction that they were ‘‘ to go | 
into all the circumstances and make inquiries into the | 
conditions of labour in the foreign manufactories where | 


glass was made.”’ 


The purpose of the Protectionists | 


in this manoeuvre was clearly to find some excuse for | 


rejecting the German tender without committing them- 
selves to the policy of confining the ratepayers’ pur- 


chases toa ring of English firms; they hoped to find | 


evidence that the German manufactory was less healthy 


" . . . ‘ 
van the English, and to use this fact as a plea for pro- | 


tecting the English manufacturers. ‘They wanted to 
sweep the Socialist fish into the Protectionist net. Well, 


the inquiry has been made. The committee has scoured 


Europe for information, and can now decide with a | 
clear conscience whether it shall spend 4 120 or £80 


on a contract for plate glass. It learns that in a Ger- 
man factory the workman has longer hours, but that 


the atmosphere is quite bearable and free from the 
vile smoke, the insufferable temperature, and the still 
worse effects of sulphur, which are always in evidence 


in English glasshouses. On the strength of this 
information the committee now recommends that the 


English glass should be bought, even when it costs 
more than the German, and that 4,120 should be spent 
on the contract instead of £82, a dead loss of £38 of 
ratepavers’ money. 
motion of Lord Elcho, seconded by Mr Buxton, this 
proposal has once again been referred back, so that a 
piece of flagrant extravagance has for the moment been 
checked. The folly has already gone quite far enough. 
In November the Council has to buy 480 worth of 
glass ; it does not want to buy the German ; it dare not 
buy the English. So at the ratepayers’ expense it starts 
an elaborate inquiry ; collects statistics from societies in 
England ; writes to British Consuls in Hamburg, Dus- 
seldorf, Vienna, and Milan, and consults a number of 
other authorities who refrain from answering. <A diffi- 
cult, expensive and unnecessary task is carried through 
with public money, and the glass that was needed in 
November has not been bought by the middle of 
March. Surely no one outside a comic opera ever did 
business in this way before. Certainly no member of 
the Council would think of treating his private affairs 
as he is willing to treat the affairs of the ratepayer. 
The Council will be guilty of a breach of trust if it 
spends any more public money on this extravagance, 
and the sooner the lowest tender is accepted the better. 
But perhaps it is as well that Tariff Reform should be 
discredited on a small scale. 


London Omnibus Companies.-—Considerably later than 
usual, the London Road Car Company has published 
its half-yearly accounts, and they prove to be as un- 
favourable as the most pessimistic could have antici- 
pated. There was a loss on working of £:16,531, in 
addition to a debit balance of £7,003 brought forward 
from the June half-year. The debenture interest re- 
quires £3,000, the preference dividend to June 3oth 
takes £4,995, and some other necessary provisions have 
On the other 
side, the sale of horses realised 4.3,911, and 4:541 was 
received for discounts. The directors have transferred 
£8,858 from the general reserve fund to the credit of 
profit and loss account, but this still leaves an adverse 
balance of £20,468 to be carried forward. The season 
was exceptionally unfavourable, and the cost of forage 
was high, but the directors ascribe the increase of 
£43,245 in working expenses to the additional number 
of motor-cars worked by the company during the half- 
vear. It is mentioned that a new scale of fares was 
put into operation in the middle of December, but it is 
too early as yet to gauge with any accuracy what will 
be the effect of the change. The London General 
Omnibus Company has announced that it will make up 
its accounts for nine months to the end of March in- 
stead of for six months to the end of December. 


We are glad to see that on the | 


No! 


ee 
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‘ 
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valid reason is given for this change, and it 
undesirable that it should be made just whe: 
for amalgamation are being discussed, and 


prop S 
wher 
sequently, recent information as to the results « 
company’s operations would be most valuable 4 
concerned. <As we anticipated last week, the ; 
holders of the Vanguard Company refused 
the terms offered them in the proposed amalyean 
with the London General Company. Even tJ 
enee and ordinary shareholders were by no mea; 
thusiastic or unanimous in favour of the schem 
though a resolution in its favour was said to b: 
a committee of shareholders was appointe: 
with the directors in reference to the scheme. 7 
shareholders of the London General Omnibus ¢ 
carried the resolutions, but it 
scheme in its present form cannot become effects 
and must be either modified or abandoned. \ new pr 
posal for amalgamation is announced between th 
den Road Car Company and the Great Eastern. — 7) 
latter company, it may be remembered, according 
balance-sheet, made a profit of £6,488 for the 1: 


IS obvious that 


months to June 30, 1907, and paid its shareholders 
dividend of 6 per cent. on the amount of capital 
up. The terms of this amalgamation, whic! 
vet published, will be awaited with interest, 
companies occupying positions 

from each other. The best solution of the wh 
problem would be apparently, if anybody could 
found with sufficient capacity to devise a scheme, t 
arrange for pooling the receipts of all the principa 
companies and dividing them in equitable proportions. 


1 are no’ 
1 
tne 


so widely different 


The New York Central Dividend.——The speculai 


in Americans, that had been sending pri¢es up at 4 | 
y\ } 


great pace, was suddenly checked on Wednesday 
the announcement of the New York Central dividend. 


' 


The directors in New York declared a quarterly divi- | 


dend of 14 per cent. instead of 14 per cent., thus re- 
ducing the annual rate from 6 to 5 per cent. The 


change is, of course, only a return to former conditions, | 


as the company was on a 5 per cent. basisefrom 190 
to 1905, but it has naturally upset the markets anc 
caused a small slump all down the list. 
ductions are in the air in New York, and the fact that 
one of the three largest lines has been forced to cut 
down its rate suggests that other not less important 
reductions will be made in the near future. 


its heavy increase in working expenses and correspond- 
ing fall in net income showed how difficult it would be 
to retain the old high rates of dividend, and the genera 
drop in the gross earnings of the railroads during t 
last three months is regarded with some alarm by 


The | 


Dividend re- || 


The Penn- | 
sylvania report, with which we dealt last week, with | 


the | 





market in New York. The effect of the depression or | 
the earnings of the New York Central and Hudson | 
River line may be seen from the following figures : 
1906. 1907. Ine. or Dee. | 
g $ Yen | 
January to October.. 76,252,684 .. 83,404,398 .. 7,151,714 | 
November .......... 8,082,340 .. 7,876,737 .. — 205.603 |} 
December .......... 7,752,776 .. 7,432,065 .. — 520.711] 
Thus, in the first ten months of the year the re was a i 
increase in gross receipts of $7,151,714, ane mS" | 
last two months a decline of $526,314, and \ hen ad 
remember that working expenses on all the railroads | 
are constantly increasing, we need not question 1s 
wisdom of the directors in lowering the rate of distribu- | 
tion. Fortunately the company is now In 4 better pos 
tion to face a set-back than it has ever been before, © i 
its earnings in the last ten years have grown 


° ° > 64 « amount 
astonishing pace. In 1896 the gross receipts ‘ 


to $43,614,000 and its earnings per mil i 
$18,210: in 1906 the gross receipts were > 2,00) a 
and the earnings per mile $24,330, #0) 1'™" | 
in ten years of over 100 per cent. n 8 Be- 
receipts, and of 30 per cent. in earnings per mile. b 
tween 1906 the surplus increased 1! 


1g00 and r 
$7,742,000 to $12,276,000, a difference ©! 
and large sums were spent in betterments. 
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hares stand at 9g (in 1g05 they touched 169), so} putes which began or were i ogress d S 
ene silat’ rs Mey } ‘ 7 roof 
; , on the reduced divide nd the yield is over 5 per | month was 36,136, or 12,885 e than in Jan 
‘evel ‘ +, 75= our +} a } ; 
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Effects of the German Grain Duties.—The German | | COR. 
\wrarians have been again asserting that the advance eat eail 
>the erain duties in March, 1go6, has not enhaneed i ; 
the grain dul ; : ee direct railway line fr Rome 
the cost of bread to the home consumer. In answer a 1 
e cl ey : : >. : to Nap les is no i progress. A section, about cight 
to this claim, Prof. Sering, of the Berlin University, S 


who is himself in close sympathy with the 

s just published in one of their organs tables of 
ficial pric es at three German markets (Berlin, Mann- 
and Kénigsberg), comparing them with prices 
markets (Liverpool, Vienna, Budapest, 


Agrarians, 


heim, 


forel yn 


Riga, Odessa, New York, and Chicago), and showing 
that the new duties have, in fact, strongly affected 


prices. The following table, which compares prices for 
o6 and 1g07 with those of 1g05, has been condensed 
rom his figures. It should be remarked that for rye 
comparison is only with the four Austrian and Rus- 
sn markets ; further, that the wheat duty was raised 


20 marks per metrical ton, and that of rye by 15 


narks. The changes in the table denote marks per 
fon. 
Prices Comparep with 1905. 
Wheat— 1906. 1907. 
Three German markets .... 7 marks higher 23°33 marks higher 
Seven foreign markets ...... 13°75 marks lower 11°/5 marks higher 


Rre— 


Three German markets 10°33 marks higher 41°33 marks higher 
Four foreign markets ...... 4°00 marks lower 30°25 marks higher 
trom these figures Prof. Serine concludes that the 


eects of the new duties have been felt very pong cat 
they partly explain why Germans are pi aying the 
rices for sheir bread, which we have 


uoted in our columns. 


fancy 
at various times 


The Labour Market 
he past 


in February. Employment 
month, according to the Board of 
trade Ss Labour Gazette, showed, on the whole, a slight 


during the 


‘ 
q° 


cline as compared with the previous month, and as 
mpared with a vear ago there was a serious decline in 
st of the principal industries. In the 268 trade 


with a net Fepigesagicees of 639,073, making re- 
HAS, 40,900 (Or 6.4 per cent.) were reported as un- 


emnl en ‘ * 
pioved at the sad 4% February, as compared with 
2 at the end of January, and 3.g per cent. at the end 
Titian: Ca os 
redruary last year. In the woollen and worsted, 


ce ee ; ; 
vt and shoe, jute, and tinplate trades employment 


good, and in the coal mining indusiry 
Employment was poor in the shipbuilding 
ades, part, he strikes of engineers 


ed fairly 


partly owing to th and 


Pwrights on the North-East coast, which affected a 

rge number of ether workpeople not directly con- 
~— in the disputes. In the spinning branch of the 

‘wep elaies nployment was good, but in the weaving 
anen 1 slack. lor the flax (linen) trade, the 

sc Was a quiet one, and employment was much 

,. Mana year ago. In the building trades, em- 
woymes ntinued slack, but was a little better than a 
mn ago. As regards agricultural labour, employ- 

“as Tair generally, little time being lost owing 

; © Weather. The supply of day labourers was in 


* oO the demand. Employment of deck and river- 


r Was moderate in London. \t the Scuth 

ris and at Leith it was good; at other poris 

d worse than a month ago. Eighteen 

began in February, as compared with 


vious month and 77 1n 


Ee February, 
imber of 


workpeopie affec 


1GO7 ; 
ted by dis- 





| tremely prevalent i 


| or two ago, 
‘in future, 


lof revenue. In 


| droog Company, 
| be found 


sinking, repairs, 


miles long; ving between the River Amaseno 
village of S. 


this is Cc arris d as 


and the 
Biagio has been commenced, and 
far as Formia will be communi- 
cation by the existing lines, Rome-Terracina and Spara 
nise-Gaeta, from Rome to Naples by the coast route. 
This will only be a 


when 
there 


temporary arrang 


ment pending the 


| completion of the direct electric line, which will be much 
shorter. The Orso tunnel, which is five miles long, is 
now being bored, and another tunnel, also five miles 


in length, is to be made between Fondi and Formia. 


The se of the central sex oon will take about 


five vears, and it is impossibk tor say when the whole 
line will ye available for trafh The line will pass 
| through a very oe district, where malaria is ex- 


n summer, but precauti ms have been 
taken to prot tect a workmen as far as px \We 


f ssible 
learn from the Consul-General's report that 


recent 


cnormous improvements have lately been undertaken in 
Naples itself, and are approaching completion. The 
dry dock has been rebuilt ; important dredging works 
| have been completed; the construction of the new 


breakwater is proceeding rapidly. 
siderable sums are 


On shore also con- 
being expended on new buildings. 





Nundydroog and the Kolar Group. —All who prefer 


sound to unsound financial methods will welcome the 


change of policy just instituted with respect to the lead- 
ings companie s operating on the Kelar Goldfield, India. 
Hitherto it has been the custom oi wed directors of this 
group of undertakings to divide carnings up to the hilt, 
and to provide for shaft-sinking, dditi ms to plant, 
&c., by periodical issues of shares- usually at high 
premiums. Consequently the big dividends paid have 
not been quite what they have appeared to be. The 


report for igo7 of the Mysore company, issued a week 
i] announcement that 
as regards that undertaking, all expenditi 

matter under what heading— would be 
the annual statement of the 
to hand within the past few davs, will 
. *y : . ¢ 7 ' 
a similar declaration ; there would appear 


contained a categoricé 


no 
f 


met ut 


|good grounds for the belie! different policy is 
| to be pursue ‘d bv the group as a whole. The departure 
involves, of course—other conditions being equal—the 
payment of smaller dividends. But the reduction will 
|be merely apparent. Mining cannot be conducted 


without considerable expenditure in the shape of shatt- 
and additions plant, &e., and th 
necessary cash must, as a rule, be provided by the 


shareholders in one shape or another. Those inter 


gain nothing by taking unduly large dividends with 
lone hand, and with the other paying back the excess 


for new shares. On th 
ind 


as s ubscriptic n 
wes needless 


contrary, the 


entails a 











process inv expense, per- 
manent addition to the capital. it 1s maimy owing to 
the increase in capital which has taken place mean- 
time that thi Nunereree Company, with the record 
revenue last year of £253,000 able to pai 
3s 6d per shi are, as against 4s °c for 1903, when the 
income was 4£.264,000. 
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Industrial Disputes.—The return to quieter times is | 


giving rise work- 


men, 


to some unrest in industrial centres, 
aturally enough, objecting to the scaling down 
ges to correspond with declining profits. The 
efforts at arbitration 


ol wa 


are fortunately successful in 
many ways, and the latest settlement has averted 
the lock-out of 25,000 cotton operatives in the 
Nelson and Colne district, the decision that the 
workpeople return to work pending an inquiry into 
the merits of the dispute being only arrived at 
one hour before the lock-out was timed to come 
into operation. The same happy results, however, 


have not followed the intervention of the Board 
of Trade in the engineering trades dispute on the 
North-East Coast, where the men, by a comparatively 
small majority, have refused the terms of settlement, 


submis- 
the 


Save 


involving an immediate return to work and the 
sion of the wages question to arbitration. If 
there is appa! ently nothing left 


ternative of a This is likely to be 


workmen insist, 


the crude a strike. 


particularly unfortunate at the present juncture, as 
with falling prices there is some sign of a return to 


activity ; at any such is the 
Clyde shipbuile ling 
siderably bv a 


Cx Mast 


rate, experience of the 
vards, which would benefit 


nged conflict on the Ne 


con- 
are rth-East 


The Local Authorities and Unemployment.—<At the 
banquet of the Municipal Corporations’ Association on 
Tuesday, Mr John offered several excellent, 
though minor, suggestions methods by which 
municipalities might do something to lessen unemploy- 
ment without putting a fresh burden on the rates. The 
President of the Local Government Board’s first sug- 
local authorities, who spend 


Burns 


as to 


gestion was that great 


deal of money every vear on building construction, 
should arrange to have this work done at periods when 
private trade is least busy. The internal painting and 


instance, need 
when painters are 
In short, they should trv 


municipal buildings, for 
May, June, and July, 
required by private persons. 
to ‘‘ decasualise ’’ labour. Mr Burns very wisely dis- 
ed the principle of ‘* local work for 
as being unsound economically, and as leading to job- 
favouritism. He invited his 
work by planting trees on their 100,000 acres 
watersheds, or, rather, catchment areas. 


decoration of 


not be done 


courag local men ”’ 


berv and also hosts to 
prov ide 
of m inicipal 
Soldiers as Bankers.—-Mr Haldane’s attempt to con- 
vert into economists by sending them 
London School of Economics has subjected 
umoured banter. But the idea was 
more absurd than that of the Japanese, whose first 
- founded for the express purpose of provid- 
csmaiiheniid ciliies s with something to do. In 188o, 
Okuma wi s Japanes Finance Minister, 
ie explained in a memorandum that the modern bank- 
ing system of Japan originated partly in the ne 
of finding employment for the ** military 
1876 and 1877 the hereditary pensions of the 
commuted into Public Debt 
being thus thrown upon the world, were 


soldiers to lec- 
the 


him to some good-h 


tures at 


not 
bi inks wer 


vs di Count 
h 


‘essity 


class ’’; for 


when in 


milit ry ol iss were Bonds 
n ital he I nds, 


the samurat, 


threatened with indigence, and, perhaps, pauperism, 
unless some calling could be found for them. Conse- 
quently the Government, wate the object of finding a 
means by which the military class could turn. their 
Public Debt Bonds to account in obtaining a livelihood, 
ind ** moved also by the want of circulating capital in 


and the general tightness o 


1 


the country money, 
» benefit, 
“nt of natio 


class,’’ on the seeuritv of t 


adopted : t plat ‘calculated to confe: 
1 


9 © l 
whieh was the est iblishm« 


mili 


prin ‘iple of 
banks by the 


Public Debt 


il 


tary 


ni 
h 
ie 


Bonds held bv them. ‘* Bv this measure it 


s hoped that an honest way of gaining a livelihood 
would be thrown open to the military class, and that 


{ 
1 
} 
i 


t the same time the money market would be relieved.’ 
jerengss given the right t 
t Bonds. What h appened 
but the 


fell frem 


The new banks were ac 
Governmen 


issue notes against 


: ; a2. 
banks we are not told; 


Japan Chronicl 


»4z percent. disc unt in tour vears. 


» the soldiers in the 


according to the 
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| factory if it did not provide 


-are glad to know, 


———=> 


[March 21, 1908, 


The Chambers of Commerce and the Fisca] Question on 
At their annual meeting in London on Tuesday 4, 


Associated Chambers of Commerce discussed the - 
but came 


question, to no definite conc; 


nclusion 
emasculated motion in favour of tariff re 
colonial preference only received the sup; a 
Chambers, 30 being against and 31 neutral ; 
Brassey, who presided, thought that discuss; 

a subject on which they had all made up th d 
was futile, and might lead to secessions, but Mr Ror. 
Law proposed to treat it as a non-party que 

his second speech Mr Law declared that ‘ foreio: 
markets are rigorously closed against us”: apna. 


ently he forgot that our exports to these closed : 


amount to very nearly £. 300,000,000 a vear.§ It 
just as well that one’s statements should bear 
relation to the facts More practical mat 

then discussed. A resolution declaring the 
arrangement with the Congo State would be satis- 


for the restoration « 
traders’ rights and for fair treatment of the natives, was 
proposed by = Liverpool Chamber, and carried 
Then Mr Grang , of Manchester, 
condemning he si duties, and pointed out that the 
meant a tax of 35 or 40 per cent. on the true pr 
The motion, however, was not ’ 
was ee, and Lord Brassey declined to give a cast- 
vote, but no argument against the abol 
duties was brought forward except that the amount 
taken off sugar would be laid on the income-tax. 


moved a resolut 


carried, as the votir 


Ing 


} . + ) 
bLitvih OI ilf 
1 








Professor Alfred Marshall.—It is announced that 
Professor Alfred Marshall is about to retire from t! 
Chair of Political Economy at Cambridge, not, we 
on account of ill-health, but with a 
view to complete his great work on the Principles o! 
Economics, of which the first volume } 
before the public and has run to many editions. Pro- 


1 
ha S long De 


fessor Marshall’s retirement will cause wide regret 1 
academic circles throughout the world, where he has 
long been in the very first rank of living economists 
and the kindness, sympathy, and generosity whic! 


has extended, without stint or measure, to students 
all descriptions and nationalities have 
personal popularity which is as well dese: 
scientific reputation. He has created 
and disciples who spread his methods and _ princy 
in all parts of the English-speaking world ; 
fear there is none who will be able to fill the 
which he and Mrs Marshall, herself also a learned and 
acute economist, have filled many years with 
such remarkable success and. distinction. 


given him 
ved as ls 
a school ol pups 


pla c 


for so 








Wills and Bequests.—The /lustvated London News gives 
the following list of wills ab Guanes, with the amoust of 
personalty in each case: 


Mr fohn Ashforth Dunkerley, late of Tavis Hotel, 

W.C. ae Fe Sake 242,071 
Mr William Dillworth Crewdson, late of Helme Lodg 

‘ar Kenda! vr chanteunewen aviuwnens 1§3,155 

lord Chesham, late of Latimer, Chesham, Bucks 27524 
Jane Dowager Countess of Lovelace, late of 33 and 3 

Park side, Knightsbridge 2 seed 7 
Mr George Dorsett, late of 28 Hvde Park gardens 153,47! 
Mr Francis Joseph Coltman, late of g Atherstone 

terrace, Gloucester road, South Kensingtot 129.5 
Mr William Hill Dawson, late of 2 New square, an 

[1 In’s inn . 
Mr Joseph Evans, late of The Lindens, Tet 

road, Wolverhampton .. icnmeesins 7 
Mr Joseph Vertue Webb, late of Combs, Suffoll BODE 
Mr Josceline Courtenay, late The Whim, Weybrice alt 
Mrs Catherine Emily Shepherd, late rt Gra ge, Re 

(;srange, Bramley, Surrey nates ; 7 
Mrs Dorothy Dale Penniston, late of Sh 

avenue, ls d ’ 
Miss Ada Blanche Byron, late of 12 P f W 

t 77 
Kn Baroness Lingen, late of 13 Wetherley ¢2 ; 

South Kensington peat ie 
Mr Andrew Hunter, late of 8 The Avenue, Brondesoul 2a" 
Mr Charles Edward Crosse Prichard, late of 16 1 Y 

balds road, W.C : higs 


Mr William Edmunds Speedwell, late of St. Le 


tan 
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March 21, 1908. 
_ chairmanship 
endered vacant by t 


heen offered to, and 


dort 
pare 


. 


accepted by, Sir Thomas Jackson, 


——— 
We are desired by the Agent-General for Victoria 
sind holders of Victorian Government Stock and 


to remit ' 
Ronds that arrangements have been made for the re- 
bdo 7 7 o. aa . _— - P ” > Z i 
navment of the Victorian 4 per cent. loan of £,2,c00,000 


maturing on April I, 1908. 


EEE 


\ pareR was read before the Statistical Society on 
Tuesday last by Mr Charles Lewis Edwards, chief 
; scountant of the Great Northern Railway Company, on 
“ Railways and the Trade of Great Britain. : The 
paper dealt with main points of interest in the operation 
f railways, more particularly with the taxation im- 
oosed on the means of transp tation. In conclusion, 
\Mr Edwards pleaded for more publicity in regard to the 
vork done by the railways-—they had everything to 
ain and nothing to lose by ite In the course of the 
jccussion which followed Mr \WW. Burdett-Coutts, M.P., 
said the demand for publicity coming from a gentleman 
ecupying the position of the lecturer came upon hiin 
athe nature of a dramatic surprise, since he had been 
lemanding it for years. Mr Burdett-Coutts went on 
to enforce the necessity for detailed statistics. The 
Committee of which he was a member had urged this 
upon the board of the London and North-Western Rail- 


aes ae ST Se oa 
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ty 
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oonse. He argued that full publication of statistics 


x would afford the only means by which questions affect- 


eee 





Fe og the great national industry could be adequately 
Me «examined or fairly judged. 
Yi 


Foreign & Colonial Correspondence. 


THE HARRIMAN SYSTEM. 
(FROM OUR CORRESPONDENT.) 


RD ene ene 


New York, March 1o. 





Official announcement has now been made that the 

entral of Georgia Railway was purchased some | 

onths ago in the interest ef Mr E. H. Harriman, so 
his gentleman and his associates are the first to 
ntrol a real transcontinental railread system in this 
untry. The Gould family has been working for years 
pattain this end, and may still do so in course of time, 

ds 


aa 


Dut as vet their Western Pacifie line, running from Salt 
ike City to Oakland (San Francisco), has not been 
ompleted, and only within the past few days the 
i estern Maryland, which was to have been an im- 
‘tant link in the chain, has been forced into the 

elver, 

of tact, the Greater Harriman System 
how much more than a transcontinental railroad, for 
: various units stretch out like the tentacles of an 


On 


Bos seria, BG whe Re edt Bik SON at ee aphe oat ne 
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of the Imperial Bank of Persia, | 
he death of Sir Lepel Griffin, has 


vay Company, but had failed to meet with any re- | 





mileage owned, leased or controlled is approximately 
22,000 miles, and the various companies included 
the combination have an authorised capital stock of 
about $g16,200,000 and a bonded indebtedness of over 
$ 546,000,000. 

It appears that the Central of Georgia wa 


: 1} 
really 





_ acquired by Mr Harriman in June of last year, but the | 


| announcement was withheld pending the outcome ot 


the fight for control of the Illinois Central, as it has 
all along been the intention to transfer the Central of 


Georgia to the Illinois Central, with which road it con- | 


nects at Birmingham, Ala. 
‘nsuccessful in his struggle 


Had Mr Harriman been 
with Mr Stuyvesant Fish 


this would have been impossible, but in that event 
arrangements had been made to construct a new line 


from Montgomery, Ala., to New Orleans, which would 
have joined the Central of Georgia with the Southern 
Pacific. 
man’s point ef view, to secure an outlet on the Atlantic 
Coast it is a question whether the transfer of th 
Central of Georgia to the Illinois Central will be par- 


1 
tie 


ticularly pleasing to the stockholders of the latter. Thy 
capital stock of the company is $5,000,c00, and it is 
stated that the price paid for it was $3,000,000, or St: 


share, which is far more than the stock is at pre- 
It understood that a movement its 
already on foot among me stockholders to pretect their 


per 


sent worth. is 


interests, but the Harriman contrel is undoubtedly 
sufficiently strong for him to put his proposition 
through. It was at an Inter-State Commerce Com- 


mission hearing some time ago that Mr Harriman was 

| asked if he would like to consolidate all the railroads 
of the country ; to this he replied that he would if the 
Government would only let him. He has not got quite 
so far vet, but he has placed himself at the head of 
the greatest railroad svstem in the world, and, no 
inatter what his methods may have been, it must be 
admitted that his work on the whole has been of a 
| constructive, and not a destructive character. 

The next railroad to reach the Pacific Coast will be 
the Chicago, Milwaukee, and St Paul extension from 
Evarts, S.D., to Seattle and Tacoma—a 1,500 mile 
line, which is being constructed in record-breaking 
time. In this connection there is an interesting report 
to the effect that, unlike the Hill and Harriman sys- 
tems, the road will not own its own steamship line to 
the Far East, but will enter into an arrangement for 

the transportation of its freight with the Osaka Shosen 
| Kabushiki Kaisha. American trans-Pacific steamship 
| companies have been far from successful in the past, 
| and since the loss of the Dakota, of the Great Northern 
| Steamship Company, off the coast of Japan, Mr James 
J. Hill has stated that he will build no more vessels for 
that trade. Mr Harriman’s Pacific Mail Steamship 
Company has not paid a dividend since 1899, and both 
of these companies have come into conflict with the 
Inter-State Commerce Commission, so that there is 
| little to encourage the St Paul directors to attempt a 
similar undertaking. Representatives of the St Paul 
company are at present in Japan, and representatives 
| of the Japanese company are here investigating con- 
ditions with a view to entering into a mutual agree- 
ment. It is said that the Japanese company, which 
has six new steamships, each of 6,000 tons, nearing 
| completion, may be compelled to negotiate a loan, and 
that interests connected with the St Paul may 
furnish it. 

As the suspension of the Knickerbocker Trust Com- 
| pany marked the commencement of the October panic, 
the announcement that it will reopen for business on 
March 26th is an event of some importance. Credit 
for this is due in great part to the Depositors’ Com- 
mittee (of which Mr Herbert L. Satterlee, son-in-law 
of Mr J. P. Morgan, is counsel), whose efforts to pre- 
vent the institution from going into the hands of per- 





: “Opus over the greater part of the United States. It 

am | (Ny touches the Atlantic seaboard at Savannah, 

: = Gulf Coast at New Orleans and Galveston, the 

y ood San Francisco and Portland, Ore., and the 

c tkes at Chicago, but it comprises the Illinois 
“tral, running almost due North and South from | 

8 et » Ne w Orleans, and the Union Pacific, which, 
‘the Mlinois Central, the Oregon Short Line, and | 

ventral Pacific, gives Chicago and the Central 

is, communication with both Portland, Ore., | 
“Francisco. Add to this the Southern Pacific, | 

; a. great semi-circle from Portland, Ore., 
a Francisco, Los Angeles, and Galveston to 

cans, thence by line of steamers to New York, 

th Spates the map will show the vastness of the | 

“taking. This is not all, moreover, for, with such 

>) 'Merests on the Pacific Coast, the Far East has | 

Mait ates cle« ted, and through control of the Pacific | 

: ith epee Company direct connection is obtained | 
Mama and Hong Kong. The actual railroad | 

— SS 


ee 


manent receivers have been untiring. The pian for 
resumption was drawn up by committees representing 
the depositors, stockholders, and directors, and under 
it assenting depositors accept 30 per cent. of their de- 
posits in the form of surplus certificates, bearing in- 
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While it was very desirable, from Mr Harri- | 








ae ene cme 


secnseareaaaacasasaitcst ttt ee 












| 

He 
lee 
i 





612 


terest at the rate of 4 per cent., and redeemable out of 
earnings before any dividends can be paid on the 
stock. Assenting depositors have the privilege of call- 
ing for 10 per cent. of the remaining 7o per cent. of 
their deposits immediately the institution reopens. 
Non-assenting depositors, of whom there are very few, 
will be in a position to demand the payment of their 
deposits in full. The company is handed over by the 
Court to Messrs H. C. Frick, Lewis Cass Ledyard, 
and Myron Herrick, as voting trustees, and they will 
name a board of directors. The stockholders will have 
nothing to do with the institution in any way until the 
depositors have all been paid in full. 





-_—— — 


GERMAN BANKING RESULTS AND BOURSE 
LEGISLATION. 


(FROM OUR OWN CORRESPONDENT.) 
Berwin, March 18. 





The publication of the annual report of the Darm- | 


stadter Bank on Saturday completes the information 
about the operations of the nine great joint-stock banks 
of Berlin in 1907. The Darmstadter Bank reported 
net earning of £.490,000, against £.053,000 for 1906. 
and it reduced its dividend trom 8 to © per cent. This 
was the last satisfactory result of any of these banks. 
A summary of the business of the nine institutions (ex- 
clusive of the Reichsbank) can now be made, and it 
shows interesting data illustrative of present financial 
and business conditions in Germany. 
capital of the banks, £.56,400,000, was not increased 
during the year; £408,000, however, was carried to 
their reserves. Net earnings amounted to £.4,664,000, 
being a loss of £.230,c0oo upon 1go6, and the average 
dividend was 7.99 per cent., denoting a reduction of 
0.80 per cent. One of the most interesting features oi 
the reports is the evidence they give that earnings have 
been shifted largely from stock and bond sales and 
Hlotations to the ordinary banking business. The gross 
profits from the former amounted to £676,000, which 
denotes the surprising shrinkage of £976,000. From 
commissions there was a trifling gain of £19,000 in a 
total of £.2,441,000. On the other hand, interest from 
advances and discounts brought in a _ total of 
£.5,225,000, being a gain of £640,000. The position 
of the banks at the end of 1907 is indicated by the fol- 
lowing figures :—Acceptances, £.53,300,000 (gain, 
£:3,258,000); closed deposits, £,05,010,000 (gain, 


£:5,070,000) ; deposits on open accounts, £106, 353,000 


The aggregate 


(loss, £:9, 173,000) : balances with other banks, 
£:22,935,000 (loss, £,847,000) ; discounts, £.71,193,000 
(gain, £2,007 ,000) ; loans and contangoes, 


£29, 199,000 (loss, £:9,893,000) ; securities in hand, 
£.16,897,c00 (gain, 4,493,000) ; incomplete flotations, 
£.17,991 ,000 (gain, 41,402,000) ; 
£:130,054,000 (gain, £.5,909,000). Current 
£.225,33%,000, being a 


aygregated 
£842,000. On the other hand, the easily realisable 


debtors, 
liabilities 


assets showed a shrinkage of £.8,371,000 in a total of | 


#£. 140,224,000. 

The bourse relapsed into a state of acute pessimism 
last week, owing to a vote in the Committee of the 
Reichstag, which is considering the Government Bill 
for the revision of the Bourse Law. The provision of 
this law, which has worked most harmfully in 
eleven years of its existence, : 
called: Bourse Register. This is a record kept at one 
of the local Courts in each city where a Stock Ex- 
change exists. Its purpose was to establish a sharp 
dividing-line between persons who might trade for 
monthly account and the outsiders, whom it was de- 
signed to exclude from such time operations. This pro- 
vision of the law was rendered all the more arbitrary by 
a paragraph which makes mn time, both 
and such merchandise as is traded in on 
the exchanges, illegal. 1 im 


persons were not prohibits d, 


is one establishing the so- 


ll dealings 
In securities 
1 ‘-dealings by unregistered 


indeed, but thev were left 


without a legal status before the Courts; in = other 
words. sich persons are ym pr tent under the law 
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| change interests must necessarily be 


| lacked. 


| as high as five years’ imprisonment and a fine of £5 
upon persons engaging in 


reduction = of | 


the | 


| newspapers that, so far as their party was 
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to make a legally binding time-ba 
that, the law further provided th 
person who made such a 
mand at any time the return of what Pnigad 


deposited with his 


bargain had 


moneys he had 
as a margin. 

Now, this Kegister 
Registering was left optional with 1 
who was willing to incur the risk of . 
for unreg 
f Berlin 
mainly to show the 
} the 


never cam 


istered persons might do so 

ind other cities had th 
Government th: 
’ frustrate Register paragrap 
even made a stout effort more than hal:- 
ago to compel their business connection. 
refusing to execute orders for time transactioy 
this step, however, had little effect | 


siderable increase in the number cf strations. te 
th *v were still so tew relatively that { | ‘ 
several weeks gave up their attempt t nat 

The moral effects of the Register , , 
highest injurious. It opened up swind]: 
the opportunity to speculate on the exchanges and t 
all the profits made, but to leave the Joss “ 
the banker or broker with whom thev transacted 7 


degree 


business. It has actually happened, er and ove 
|again during the past ten vears, tha Nregisteres 
persons, having speculative accounts tc settle with the 
brokers composed of many entries, have picked out ; 
those that represented a profit ! emselves and 
claimed a settlement on these alone, while leaving 
others, where losses were indicated, to fall upon 
broker, and thev were able to do this with the help « 
the Courts. 

Now, it would seem past belief that anybody in th 


Reichstag could wish to see such a monstro: 
of the law preserved ; yet that is just what the majority 
of the Committee voted last week to do. 7 


ment clearly recognises. the evil moral effects of the 
Register, and its Bill proposed to abolish it; but the 


most important political parties in the Rcichsta 
namely, the Conservatives and the Clericals (Ul 
montanes)—are imbued with an unr 
the Bourse and all its interests. Thev have 
once acted from the standpoint, apparently, that any 
measure of law that was unpopular with the 


Caist 


y + teryr 
~ AL i 


try at large. Last week these tw arties joined 
hands, not only to retain the Register, but al 
sert penal provisions into the law which it has 
The present law its 
registered persons without legal righis and respons! 
bilities before the Courts; but the majority of th 
Committee has now voted to inflict 


so tO In- 
hitherto 
hithert 


content te ica ve 


penaities 
t 


forbidden 


And the parties that voted to continue the Registers 
baneful effects regard themselves ay the champions © 
law and order, of morality and religion pur exceilence. | 
Such are the petty comedies of German | litics. 
The bourse tock a most serious view the const” 
quences of the Committee’s vote last week. Late 
however, it was disposed to view the matter in a men 
cheerful light, and even to hope that last week s yore 
would be reversed upon the second reading in © 
mittee, or by the House itself. 17 his more hopetulv! 
rested upon assertions made even in Conserve” 
mcernea, 


vote trick calculate 


the mere political 
affect the fate of a quite different Bill 


Reichstag. 


Was a 


This is a measure to regulate ti bn 


assembly and association, and to place 


perial law, whereas it has hitherto De a 
of the States, some of which, like Pruss'a, Daye SY” 
prisinzly antiquated laws on the sub} BEA a 
ment’s Bill goes ta considerable lengths ae 
existing laws, but—characteristically enous 
moment of its anti-Polish policy _ 

into it 2 paragraph reqviring chat : 

| language be used in public mec insys. 
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The Radicals voted in Committee, along with the 
= Socialists, to strike out 
and it therefore failed to secure 


The Government thereupon 


oa P oles, and 
uage paragraph, 


neoessar} majority 


ared thi it it 
svat the 
rs rained. 
to the 


hy 
‘ 


a similar declaration in refer- 
Bourse Law Revision Bill. 
majority ol the Committee having charge of the 

measure adjourned, after taking the decision 
‘read described, the further consideration of it until 
last day of the menth, evidently with the intention 
giving the Radicals abundant time to reconsider 
‘eit attitude towards the language question. The 
Bourse, after several days’ consideration, took this 
ew of the case, and rumours were tndustriously cir- 

ted on the floor to the effect that a compromise was 


t also made 


action on the 


ence 


the 


sng effected behind the scenes. This week, how- 
ever, the Radicals have stoutly declared that thev 
ould engage in no ** cow-trade ** with the two Bills. 
, Nevertheless, they have to-day already receded from 
ir position respecting the use of other languages 
than German in public assemblies. They have now 


‘immed down their demands to merely allowing the 
se of other languages the next ten years in dis- 
< where a foreign nationality largely predominates 


tor 


, 


nd prohibiting their use altogether after that time. 
This adds another petty comedy to these entangle- 
ments; for the question still remains unanswered, 


ether the bull-baiters of the Bourse will recede from 
their vote the register. On the floor to-day 
the hackdown of the Radicals afforded little comfort to 
Many have to reverse their belief 
days ago that such a course would ensure 
of the bourse reform in the shape accept- 
Government. The market has relapsed 
of feeling about the matter. 
Clericals have shown them- 
impervious to facts and reasonable argu- 
s that the majority of traders are now ready for 
ilmost any display of folly and wrong-headedness from 


™ 


restoring 


traders. seen cause 
several 
the passage 
le to the 
nto a pessimistic 
The Conservatives 
selves 


state 
and 


sO 


{I This alliance of the Conservatives, the leading party 

nM? Prince Bilow’s bloc, with the arch-enemies of that 

y || Hp Salition to defeat the chief measure brought forward 

Mé ! him to conciliate the Liberal parties, will probably 

=. Tave gene ral political consequences of a decisive nature. 
Nill it not break down the bloc 


: altogether ? Some 
twill, others are doubtful. The only thing that is 
to pertectly clear is that nobody can forecast the course 
n- # events in the next act of the comedy. 
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this | 


would not abandon the paragraph, and | 
entire Bill would be dropped unless it were | 


613 











* French citizens in England, or E nglish subjects in 
, rance. The terms of this compact between the fiscal 
authorities of the two countries were described in the 
Paris letter of the Economist of December 21st, and M. 
Léroy-Beaulieu’s criticisms on the measure in the 
Economiste Francais of the following week. The con- 


| vention, however, only provided for the mutual relations 
| of France and England, and a Bill has now been laid 


before the Chamber of Deputies to meet the cases of 
Frenchmen having personal property in other countries 


than England, until similar arrangements, which the 
Minister declares, in the preamble to his Bill, to be 


now going on, have been concluded. French heirs to 
a succession would be required to present an inventory 
of all the property, and would not be able to take legal 
possession until they had obtained a judgment in a 


Court of First Instance. If it were discovered that 


public securities or other property abroad had been 
concealed, the fine might amount to one-fourth of the 
value of the property concealed. The Bill, how- 


ever, goes still further. It proposes, by explanations 
given in the preamble, to restrict the devolution of 


property after death, by a distinction between posses- 
sion and proprietary right. E very inventory or deed 
concerning personal property abroad must mention, 
under pain of nullity, the provisions of the law rela- 
tive to the necessity for an order of the Court of First 
Instance for the devolution of the property. 

Trouble appears to be imminent between the Cabinet 
and its principal supporters, the Radical Socialists, 
the Chamber, over the Workmen’s Pensions Bill. It 
may be remembered that this measure was voted by 
the Deputies, hurriedly, and without sufficient informa- 
tion as to the outlay it would require annually. The 
terms were that workmen should contribute 2 per cent. 


in 


of ioe wages, masters the same, and the State a 
third 2 per cent. The Bill is now before the Senate, 
but the Committee of that assembly, before examining 
it, demanded some details as to the charge it would 
entail on the Budget. The Government then dis- 
covered that the State would have to contribute an 
annual sum of £11,280,000 at first, increasing to 
double that sum, to pay a pension of 36o0f 


(£14 8s) to all the workers entitled to the benefits of 
the law. The Government then proposed to limit its 
contribution to 44,000,000, and only to pay the pen- 
sion from the age of 65, instead of 60 as voted by the 
Chamber. The Committee on Finance to the Deputies 
refused to accept that reduction on the ground that the 
modification would be a breach of their engagements to 
their electors. The Government then proposed another 
way out of the difficulty, which was to eliminate from 


FRANCE. the benefits a the on — ag of = —— 
- (FROM OUR OWN CORRESPONDENT.) for W hich it was intendes , in - ing farm s¢ eras . mm 
domestics, which would reduce the number of pen- 
r Paris, March 19. sioners from 2,200,000 to 1,300,000, and only to com- 
rs The market gained strength from the more favour-| mence the payments from the age of 65. The 
Si ie advices from London and New York. French Threes £:4,000,000 the Government offered to contribute 
| Ade up by yesterday a full half of the quarterly | would then be sufficient. This resolution was com- 
"spon detached on Mond: iy, but closed a little lower | municated yesterday to the Committee of the Deputies, 
a lay on realisations of profits. Russian issues are | and caused an outburst of indignation. It was de- 
a iso Strong on information that the issue of a great | clared to be less acceptable than the previous one. The 
| mais deferred for a year. Lyons and Northern Rails | most ardent of the Radical Socialists proposed to move 
re ty mgedhe sharp movement upward. Russian coal] a vote of censure on the Government, but no decision 
a rete shares have been offered. Messi ageries steam- | was come to, as they doubted whether on a division | 
re ave dec! lined on a report that no dividend will be | they would command majority against M. Clemen- | 
The ren '907 In place of one of 5 per cent. for 1906. | ceau. The breach between the two camps, however, 
ed ee : said to be the loss of two large steamers | remains open. a 
¥ th aoe, SO eee The company, however, A law has been passed to authorise the City of Parts 
| a te den has yet been come to with regard | to borrow £:1,498,600 for school buildings at a rate 
im: @ Frene h ( atiieainiiaaian of interest, inc luding nee eee o . awe 
' Y " oe » 3O Vea©®rs 
nds tir chase of property faiae ee ; ~<a See P i — not exceeding 33 per cent., redeemable 
ieee Succession duties | tm ; io ih M EC il tly put forward ¢ 
Dublic eetur;t; ; dau tes ov investments in foreign The Paris Municipal Council recen | 
oz | places abroad ce lodged in foreign banks or other | claim to a share of the receipts from the bourse sin 
il back an <n twill be remembered that some weeks | in Paris. The Government has now re = by is 
Minister of i ‘rl ment was concluded — betw een the | refusal, on the ground that the operations a the “es 
of the Excheau os here and the English Chancellor | m market were effected not by the urban popu — a ra 
ene inka er, by which they would communicate | but also by inhabitants of all France om even >y 
_ particulars of the public securities held | foreign countries. They possessed too general a 
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character to contribute revenue to local ane and 1 the | The aia return, semen with that for th 




























































oe ; oe 5 1@ pre. 
tax must be reserved for the National Budget exclu- | ceding week, exhibits the following changes : Pre 
sively, ; INCREASE, 
Phe Credit Lyonnais, with a group of banks com- Frances 
a £ 
prising the Comptoir d’Escompte and other establish- eee rnenee=rs ret eee = 1A 
ments, French and Russian, has contracted with the OMGh 2... 20 eceeeeee ceeeee ceeeeeeeeseeenees 708,854 = sas 9}. 
= ; : . *ay° SED 0:60 5-490060 0 6cscskccactvenciesserce 10,299,053 = <cliar 
City of St Petersburg to raise a loan of 39 million 299,055 = 411,92 
roubles for munic ipal works in the Russian ¢ apital. It DECREASE. F 
is to be put on the market before the end of May. IR wi vin stidacecictisrdcesexidicakic: 19,917,085 - te 
The Urbaine Cab Company, the second in importance The London exchange declined to-day to ><: ., 
in Paris, has decided on going into liquidation. It 1s | on the reduction in the Bank of England rat “| . 
estimated that the buildings belonging to it will sufhce | discount was easy at 2} to 2%. The entry of fo e 
to cover its mortgage debt, leaving the material, horses, | pills shows a decrease of £13 32,346 to £1 ea, 
and vehicles available for the debenture holders. The | from payments of those that had run off eaiae™ 
. ) ) . . . - < ‘ « ‘ i it, al C th C 
company was formed in 1878 with a capital increased | amount received in gold from London account : 
by new issues of shares to £.720,000. a a increase of £.151,291 in the reserve of that ms t; fs + th 
The following are returns of the foreign trade Of | Bank. The cash to-dav and last week was mad 
France in the first two months of the last two years :— | ac ynder :— ; ns 
ImMPoRTS | — Mar. 19. _ ——Mar, 12,___ 
Increase or Francs. £ Francs, £ 
Decrease Gold 2,757.736,337 = 110,309,453 2,753,954,044 — 110.15 
; Old .... 2,757,756, 40,909, s+ 6,199,994, ,158,16 
1961. sane. —_ Silver .. 904,326,112= 36,173,044 .. 901,010,550— 36.040'4 a 
I il ictal cin 6,436,120 .... 5,617,200 .... ‘818,920 —_—_—_— Se 
Raw materials ........ 28,558,800 .... 27,952,120 .... 606,680 5,662,662,449 = 146,482,497 .. 3,654,964,595 146,198,583 
Manufactures .......... 6,487,160 .... 7,249,480 .... + 882,320 | - 


pat oats The following were to-day’s closit 1g 
srices he 
itt, cncnxssakente 41,482,086 .... 40,938,800 .... — 543,280 y fosing prices and th 











variations on the week : 
Exports. Mar. 19, Mar. a 
Increase or Par f c f e 
Dec se . i 6 
sie oli Decrease sheen a. sae = se . 20x oo 87 62 ++ 0 323 
£ £ £ ussian Fives o cs “<a 92a oo 6 4 0 591 
he ort cctech runs 3,141,120 .... 3,647,520 .... + 506,400 Bank of Vrance Shares 1,000 .. 4,165 0° 4 a ; ~ on aay 
aw materials Koccceess MARRIED «cos BRD as ~— Fee B Be Paste 8.. 4, oe Ty, : oe t, + 22d J 
Manufactures .......... 17,732,200 .... 14,803,160 .... — 2,929,040 sanque de Paris ...... 500 ..1,455 0 ..1,456 0 — 1 0 
Post parcels..........-. 2,533,200 .... 2,660,720 .... + 128,520 eee d’Escompte.. 500 .. 678 O .. 680 0 2 0 
. eae — Srédit Lyonnais ...... as 6 
} Se ccsduiccesdes 33,061,040 .... 29,855600 .... — 3,204,440 Crédit ten , oo — ; 7 es ° i ° 
w : eeereece ee e* - 
: A note tothis abstract states that the value of the silk eenssest teeees a ee oes 0 ..4,447 0 + 10 
® sie sical in: ia a caed orthern Railway .... oohres O ..a,078 0 + hl.6 
{ goods an the exports of post pat els was £2 254,300 | Western Railway...... 500... 830 0 .. 830 0 e 
) against £,2605,120 in 1907 Orleans Railway ...... 500 ..1,405 0 ..1,400 0 + 5 0 
: The returns of the Saale of France for this week, last | Eastern Reilway ...... 500... 951 0 .. 959 0 -- 8 0 
week, and the corresponding week of last year are as Lyons Railway.. ree 500 ..1,405 0 ..1,283 0 +17 0 
i “sre aiiage - | Southern Railway .... 500 ..1,130 0 ..1,120 0 i 
ollows :— senile oe an : PE ici oe ee! ee 
; ; Meridional of Italy Rails 500 .. 658 O .. 645 O 13 0 
} Mar. 19, 1908 Mar. 12, 1908 Mar » 1907. South of Austria Shares 500... 150 0 .. 156 0 i 6 0 
f ¢ f c North of Spain Shares 500 284 0 285 0 1 0 
Capital of the Bank........ 182,500,000 0 ..182,500,000 0 .. 182,500,000 ‘ s ae on ee 7 
: Profits in addition to capital 00, 0 ees _ ce eoccee es «<« os 0 ww Oh G . 
(Art. 8, Law of June 9, aragossa Bonds ...... 5 ee ‘x 75 0 
SE wie nkedwn imam ence 8,006.145 84 .. 8,006,145 84 .. 8,002,313 54 = 589 75 mo +5 8 
Reserve of the Bank and } 
a its pouneiee preseseses —— 2 ee 22,105,750 14 .. —— ° 
eserve of landed property ,000, ee 4,000,000 O .. ,000, 
Special Mecatve.......:.--. 8.207.444 16 .. 8.407,44416 .. 840744416, AUSTRIA-HUNGARY.—THE SERVIAN TREATY. 
Notes in circulation....... 4,788,072,980 O ..4,867,990,025 0 ..4,737,537,050 0 
Interest on securities trans- FRON UL OWN RR »ON NT. 
ferred or deposited .... 19,157,816 25 .. 18,951,123 75 .. 18,271,915 92 ( a een ” ee) 
Bank notes to order, re- VIENNA, March 17 


ceiptspayableatsight.. 4,922,695 83 .. 4,907,209 38 .. 8,274,571 21 
Treasury account current . ; ot ; f 
SHMIROT «<cscscccaseos 150,020,486 5 .. 146152,066 5 .. 159,298,965 83 After two years’ negotiations the new Treaty 0! 
Current accounts, Paris.... 416,990,414 1 e+ 401,490,501 65 .. 471,957,881 58 Commerce be tween Austria-!] lung ry and Servia was 
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Do branchbanks .... 66,224,879 0 .. 67,40',355 0 .. 65,743,579 0 Sine gealie: = ; ; 
|| Dividends payable ........ 2,519,283 31 .. 2,670,467 31 .. 2,317,593 31 | Signed last Saturday. This is the first treaty that has 
|| Discounts and sundry inter scr a2. 10,849,194 7 .. 10,700,423 34 | been concluded under the new state of things brough 
——a eee ameen- 9 seu 9 | about by the States Treaty with Hungary; it was 
|| Sundries ..........ccsccee+ 169,233,606 14°. 153,682,414 59 1. 318,948,541 47 | Signed separately by the Austrian and the Hungari 
| Bi caicsixcuans SBSTS2TAZS 32 ..5045200967 & ..5820853196 60 | G@OVernment. By this treaty the Servians were de- 
prived of all the advantages which they enjoyed anc 
| snciiiataaininistinliniaal — ; s found valuable. The export of cattle is limited to one- 
are 5,662,062,449 17. .3,654,964.595 12. .3,599,989,323 69 | half of what it was in the past, the moderate dut) : 
} Semmercieliieicestensg 1ST -- Mage SL.” SMTET | corn is raised, there are no more concessions fo 
| ote due.... seasonal 20 \ aimless 454,790,987 85 trathe in the’ frontier districts. The ne 
Treasury OR aes "269,112 70 J oe 66,683 74 Agri irians have had their Way, and the consequence > 
Come ene nnn 656,937,163 0 .. 62054908 0 .. 581470733 0 that the products of Austrian industry pay duties whi 
Advances on deposits of 7 es Sa eed 6 are from 20 to 40 per cent. higher than they we! 
|| Doin branch bankers.) wT) OEM © st gstan9 | under the last treaty. The duty on Servian com Um 
Do in public securities .. 162,437.515 30 .. 142,€08,690 32... 182,611,851 32 | been raised by er 50 h for wheat by 2ecr 2021 I 
[| Doby branch banks .... 366376500 0 <. 371027686 U0 °. 385,917,701. 0 ty. + ’ - nada 
|} Advance to the State (Con- yarley, by 3 cr -37 h tor oats, by 2 cr 20h for ma “ 
wea March 29,1878) 180,000,000 © .. 180,000,000 0 .. 180,000,000 9 | dried plums pay from 44 to © cr more than on oo 
Government stock reserve 12,980,750 14 oe 12,980,750 14 .. 12,980,750 14 and the duty on meat is 4h crowns, or ye ct “ 
| ee ease aoe a a os ee so Seen oF higher than it was. oe Servia retaliates, ao 
ae Jane 9, S31)......-- 109,000,000 0 .. 100,000,000 0 .. 100,000,000 0 the duties on many items of Austrian industry o 
| bank and landed pro- ae lia sided simply prohibitive. Ready-mz a clothes of a aa 
Pe Satie 48 .. 2194.728. 37 vid 2,128,344 39 quality, which in the past paid a duty of orga 
Employ of the special re- 9,007,048 16 nena 16 acenaee 16 per metrical cwt, now pay 2Go crowns, that, * a 
| eundrics 22. aaSaneiora 52° 11 1nn'76s223 63 1] aasgoggni 8 | 30 per cent. more than in the past. Belore © 
1 lel ccchintnsslaiel §,857,527,825 32 ..5 845,230,97 94 ..5,829,835,196 50 ts war — - 1905 ees ecods, but i 
million crowns worth of manufactured QOOGS, 
| ee a: o, of these now pay much higher duties, and Presses ¥s : 
| a HEAT “saagenapeemnaptanneaneaniennsennedii be no doubt that the figure of 1g05 will never Be aa 
Advances on public securities .............0eeeeeeeeeees a? j reached. At the same time Servia has ¢ 
j 
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March 21, 1908. | 
eaties with Germany, France, Italy, England, 
Switzerland, and Belgium, and has conceded reductions 
; the duties on about 25 per cent. of all the items 
mprised in the tariff. The Austrian exports 
ia. which were worth 33 million dinars in 1905, 


to 


. 
aa 32 millions in 1906, when there was no treaty 
tag six months. The new treaty has another 

FE acubasit’. The duty on cattle is paid by the weight 

i ; the live animal, g cr 40 h tor every metrical cwt, but 

i ol slaughtered cattle are admitted for import, the 


-esult being that the duty on meat is 4 cr 50 h higiner 
chan it was. What Servia complains most of is that 
the quantity of cattle it may import to Austria- 
Hungary is limited. The average number of oxen sold 
» Servia to Austria in a year has been 60,000, and of 

Now the number limited for import 


The 


ols 1 30,000. 
Servia is 33,000 oxen and 70,000 pigs. 





? greater part of this meat will be consumed in 
SMe \jenna, where no Servian meat has been sold for some 
i ‘me, and the prices of beef, veal, and pork are simply 
" xorbitant. The consumption of horse-meat is in- 
a reasing week by week. 


The British Consulate in Vienna has been instructed 








ey to inform the Government that the export of hay and 
a straw to England is prohibited from the oth inst. It 
EE ; interesting to learn that during 1907 no hay at all 
4 as exported to England, and straw to the amount of 
ey so crowns. 

sf The Secretary of the Chamber of Commerce for 
fae lower Austria, Herr Richard Riedl, two days 
& vo delivered a lecture on the intended Balkan rail- 
“J ays, which he is in a position to judge very accurately, 
4 ving travelled for many years in those districts and 
ns onsidered their commercial possibilities. He 


SavVvs 


Om chat the Sandschak Railway could run in two different 
ef ays; the line that would be easier to build and keep 


p goes from Uvac by Priboj, close along the Monte- 
egrin frontier to Mittrovitza. The length of this line 

uld be 210 kilometres. It runs through a thinly 
wpulated, well-wooded country. The objections to it 
rf ite immediate neighbourhood of Montenegro, and 


ie 


+ th- ; ‘) j 1¢ & ’ 1 
ict that it would benefit Servia more than Austria 
Vv givine the , e] ‘Or : ‘ : 

w giving the best help for a transversal Servian line 


Gb ES SPD SORIA: 


ig h 


om © @ port on the Adriatic which would not be an 
Sam ‘ustrian one Antivari, for instance. The other line 
@ae proposed runs nearer to Servia bv Sjenica and Novi- 


war to Mittrowitza. This line would exclude a june- 
n of the Montenegrin-Italian line, but it could. only 
edult if great difficulties are overcome, and there are 
wallable woods in the neighbourhood. The com- 
nsation would be that the line touches the important 
nmercial markets Sjenica and Novibazar, besides 
ining through districts well known for their wealth 





Line ral ore. Both these lines, Herr Ried! believes, 
F hot in any way adapted to help Austria in realising 
* z political conquest the Balkans. There is reason 
- & y Russia should demand compensation, whilst Rou- | 
1 _— Servia, Bulgaria eonsider themselves at a dis- 
, tee , and Italy proposes joining hands with 
7 build aline from Monastir to Durazza, which 
He south would branch off to Valona. Now Valona 
nF a by Italy, and is situated opposite Brindisi, so 
b=, uld call the gates of the Adriatic her own. 
conclusion at w hich Herr Riedl logically arrives is, 
; e. —— question in the Balkans cannot be 
- each country attending to its own interests 
. oe d Promoting them at the expense of a neigh- 
| but by international agreement which wrongs 
a) ie ‘ ’ S we Besides the interests of com- 
; rhe i me) - ould be considered in the first place. 
7 + Pay ap and Municipality of Vienna are seriously 
ae building an electrical underground railway 
i Ring. : p ; the city, which is enclosed within 
lied a ; eutsche Bank In Berlin has been 
os loan to build the railway with, and 
core as given to-dav that the Deutsche Bank 
; bey d to grant the loan, but not at the present 
: ae uate n of the money market in Germany 
Tr, Vien ™_ a loan could not well be arranged. 
. i > oa has been affected by the unfavour- 
a econ ee» MSS, and almost all prices are quoted at 
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a lower figure than a week ago. The exceptions are 
the shares of iron and steel works, especially Prague 
Iron Industry and Alpine Mining Company. The 
shares of the Skoda Works in Pilsen rose considerably, 
because it was assumed that when King Alfonso had 
viewed the Skoda guns carried by the Austrian men-of- 
war at Barcelona, orders for guns would be given by 
the Spanish Government. Yesterday the Grand Duke 
Sergius of Russia went out of his way to visit the 
works of Skoda at Pilsen, and this proof of the interest 
Russia takes in Austrian guns again benefited th 
shares. Among railway shares only those of the 
Southern Railway (Lombards) were in demand, because 
it is reported that the company has succeeded in find- 
ing a purchaser for its vast hotels on the Semmering 
and in Abbazia. These hotels are down in the books 
as being worth 8 million crowns, but the price offered 
for them is said to be much higher. 

The returns of the Austrian Savings Bank for 1907 
have just been published, and show that 387,043 book- 
let-holders deposited 113,632 million crowns, and that 
314,428 booklet-holders withdrew 135,102 million 
crowns. The total capital deposited in the Savings 
Bank on December 1907, amounted to 516,007 
million crowns, being 3,369 millions less than at the 
end of 1906. The total amount of mortgage loans 
granted by the Bank was 270,645 million crowns, being 
11,551 million more than 1906. The Bank refrained 
from raising the rate of interest from 34 to 4 per cent. 


, 
3l, 


_because this would have caused an extra expense ol 


2 million crowns, and because the Bank was anxious 
not to raise the interest on mortgage loans. The net 
profits amounted to 2,247,502 crowns, out of which 
1,320,802 crowns are being placed to the reserve fund, 
which amounts to 254 million crowns, 200,000 crowns 
are devoted to charities, 130,000 ta remuneration for 
the officials, and 396,700 crowns are carried over to 
next year’s account. The proposal of the directors to 
devote one million crowns to charities in honour of 


| the 6oth anniversary of the Emperor’s accession to the 


Throne was unanimously agreed to. The Emperor has 
expressed a wish that the gifts offered for his Jubilee 
should be devoted as much as possible to the welfare 
of children. The Savings Bank has, therefore, distri- 
buted its million among the children’s hospitals, 
children’s homes, and orphanages. The interest of 34 
per cent. is only paid for investments up to 5,000 
crowns ; for amounts over 5,000 crowns the interest Is 


only 3+ per cent. 








Ertters to the Editor. 


THE POSITION OF THE RUBBER MARKET AND 
BRAZILIAN PRODUCTION. 


TO THE EDITOR OF THE ECONOMIST. 
Sir.In the very excellent article, published in 
vour issue of February 29th, your correspondent 


states: ‘‘ The fall in price (fine hard Para is now 
2s 114d per lb, as against 4s 7d six months ago) Is 
almost entirely due to the recent financial collapse in 
the United States,’ though accelerated by the fact that 
manufacturers.........have deliberately held back 
from making purchases, and are still carrying on their 
business with ‘ hand-to-mouth ’ 
of getting at still lower figures the rubber which they 
require.’’ 

In referring to the statistics of Messrs 
Co. of March 1, 1908,* we find, as a matter 


S. Figgis and 
of fact, 


* The statistics referred to are as follows :— 


Para INDIA-RUBBER (in Tons) Inctupina CaucHo 
Sratistics for the Monrn of FEBRUARY. 
Para. 'Caucho. 1908. 1907. 1905. | 1905. 

Ree ' 4440! 1,200 5 gnst 5. 60 3,920' 4,320 
Receipts at Para .......... 4,140 1,200 5,34€ agnst.5,060 5, 
Shipments to Europe ...... 2,610 1,040 5,750 ; _ 2,250 Bos 
Shipments to America...... 1,780 180 196C} ,, 2740 = ,230 
American imports .... wai 1,380 200 15% »» 2,290 2030) 2,565 
American deliveries ......-.- 1,290 200 1,49 » 2,250 1,800 2,555 
Liverpool imports ........--. 1,£7 549 2,12 1119 1,958 1,263 
Liverpool deliveries ........ 1,159 413 1,572 »- te ,224 
Continent&l imports ....... 360 140 300) os 500 10405 —«tw«. 
Continental deliveries ...... 310 80 3x! «6=6SG—s« SAN 





supplies, in the hope | 
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were only 28 per cent. less than the previous crop. It | 
is a fact that a large number of the factories in 
America are now closed, while others are only running 
half-time, in view of which it would seem that America 
has taken a very fair share of the present crop, and, 
consequently, must be very well supplied for any trade 
improvement. Continental imports increased 7h per 
cent., and deliveries fell off 114 per cent.; imports into 
England increased 40 per cent., while ‘deliveries in- 
creased 20 percent. These figures would indicate that 
the manufacturers, instead of conducting their business 
‘‘ with hand-to-mouth supplies,’’ had steadily bought 
their market downward, and are therefore to-day very 
well supplied ; and in view of the curtailment of both 
American and Continental deliveries, it is only logical 
to look for the corresponding decline, which, in sym- 
pathy with all other trades, is now making itself felt 
in England. 

Owing largely to the rapid development of the motor 
industry, the prices of raw rubber have ruled exceed- 
ingly high during the past five years, and conse quently 
have caused a tremendous increase in the production, 
not only in ‘‘ wild ’’ but also plantation sorts. The 
depression of the motor industry, together with that of 
the boot and shoe trade in America (owing to the ex- 
ceedingly mild winter), has caused a very great de- 
crease in consumption, the result of which is seen in 
the world’s visible supply of 7,113 tons Para grades 
on March ist, to which must "be “added the stock of 
so-called medium grades (African, &c.), variously esti- 
mated from 8,500 to 10,000 tons. These are the largest 
stocks ever known in the history of the trade ; never- 
theless, they must necessarily increase on April 1st on 
account of the very large shipments already in sight. 
The pressure to sell or finance this enormous stock, 1 
the face of decreased demand for consumption, has 
caused the decline in the market. 

Your correspondent is mistaken in saying that the 
Amazon rubber industry has been financed by America. 
Practically every pound of rubber is paid for by drafts 
upon London, readily discounted in Brazil, and the fact 
that the shipments from Para during this crop to 
February 28th were 24,480 tons, as compared with 
23,390 tons last year, shows that there has been no lack 
of financial facilities. 

It is unfortunate for the Brazilian producer that the 
bulk of the present crop had to be marketed between 
the months of October and March, when there existed 














a crisis, not only in America, but the world over. The 

|} producer failed to realise this fact, blindly believing 
that the fall in price was caused by speculative opera- 
tions, and vainly sought assistance from the Brazilian 
Government, similar to that given to the producers of 
coffee in the valorisation scheme. © Failing this relief, 
they were forced to sell their rubber at the best price 
obtainable in Brazil or co nsign it to American or Euro- 

VisInLE Bu PPLY—Manc H Ist, 1908. 

1908. 

1905. 1996 3907. -_ iatiaci 
| Para. |Caucho 
|| Stock in England, Para first hands... 204 599; 38 1,173) .. 
| Para second hands................ 106 274 | 69 192 7 
ES re a ee 201 128 102 . 628 

Stock in Para first hands............ 280 420 70 560 80 
Stock in Para second hands ........ 600 450 510 430 40 
Brock in America .........0..s000-- 145 626 170 280 40 
Stock on Continent ....... buemucee 40 550 110 130 80 
Beeb — TRUBS ona cc cecccccccccccce 1,110 1,420 1,930 1,890 810 
Re MEN in oa5e0veseseoceese 1,110 820 820 750 20 
5,405 | 1,708 
Total visible supply, including a ecte 
Cc ‘aucho ome cares soso 3,796 5,281 4.166 7.113 
Crop SvameminsSe NE 350, 1907, Fesrvuary 29, 1908 
| 1907-8. 1906-7. | 1905-6. | 1904-5. 
7 Para Caucho | wie 
Para receipts........ (t3ee 7 2o87 dew t| 24440 23,560 | 24,320 | 22,220 
»» Shipments Europe. 11,250 3,140 14,390 10,950 | 13,645 9,570 
as America .. 8,760. 540 9,300 12,260 9.965 | 11,915 
E ngland PUREED RES cochcoovcccevecececesa 9,173 6.538 8.767 TWAT 
° Ec ccncdussuenakebes 8,604 7,207 8,512 7,566 
America landings net ..........-seeseeeee: 8,720 11 780 9,140 | 10,643 
i. deliveries net...........- 8.720 12, 9,320 | 10,773 
1! Continental imports net .................+. 2.49 2320) 3390. 
{ a deliveries net .....  iemnmaatins 2,455 2,770! 2.960 
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that the deliveries in America during the present crop pean markets for sale, hoping in the latt 


' countine 
i unting 





might 


[March » 21, 1908, 





ler even to 


share in the anticipated trade improvement. Trac 
fae Con, 
ditions are far from promising, and the loner. s 
° ° . , at (lL is de. 
layed the more inclined sellers become to m» 


ket consequently, these large consign: ents ase; 
source of weakness to our market. That we have < coi 
very sharp upward turn in prices, which reached 2. g 
does not change the situation, as it was } ght aheu 

; ° oe a * : eT ">* anout 
by manipulation and bear *’ covering. Ve hav, 


seen the natural reaction, so that to-day’. 


) ites 
PEICeS Na 


again receded to 3s 24d, and until the stocks .. 
bought for actual consumption it is hard to sew hw 


there can be any permanent improvement in prices, 

As to the future production of the Amazon. | 
not think that the effect of this decline will] } ’ 
ment of production. The greatest decline jn price to 
the producer during the present crop has been 
42 per cent., while at the present time it stands at 


about 20 per cent. The margin of profit on the mer. 


wacu! 


Alsou! 


chandise sent up river in exchange for rubber is yer 
large, probably about 30 per cent. minimum, and jt i 
this fact which has saved the situation in past vears of 
crisis when rubber has been sold at even below 2s til 
per lb. The fact remains that the production of rubber 


on the Amazon has steadily increased from 19,000 tons 
in 1894-5 to 38,000 tons in 1906-7. If our marke 
should decline to a 3s oreven 2s 6d basis, the Brazilian 
would naturally have to face these conditions, 
them, for the vast trading interests on the Amazon 
too valuable to be abandoned. That the 
are alive to this possibility, and will meet it 
by the fact that during the severe 
months past the export duty was reduced 
cent. to 19 per cent., and further reductions 
doubtedly be made if necessary. Increased transport 
facilities have also cheapened the cost of producti 


ir 


and meet 
are 
’ 2 

Brazilians 
1 ts prove \ 
crisis of the few 
from 22) per 


4 
1 on 
A alle 


W oul ( 


Moreover, the sanitary conditions on the upper rivers 
are much better than in former vears ; and as there 
are still vast territories of virgin forests which are 


practically untapped, there can be no falling off in the 
supplies from these regions. | 

Many years must elapse before the production « 
plant: ition grades will reach sufficient volume to be 2 | 
serious menace to the Para grades, and during this | 
time it is fair to presume that the producer the 
Amazon will have so perfected his me hod a 
him to meet successfully such competition, 


fi 


on 


“nr 
s to enable | 





serve the industry which gives us the standard grade | 
of the world.—Yours truly, 

H. | 

> | 

London, March 18th, 1908. | 

NAVAL POLICY. | 

| 

TO THE EDITOR OF THE ECONOMIST. | 

Sir,-—The speech of the Chancellor of the Exchequer | 

in the House of Commons on the roth inst, shoud 

bring home to all manufacturers, merchants, Sir 

and financiers the seriousness of the econom 


owners, 
situation which has developed from the Dreadnoug 
and Invincible policy initiated by the late Governme 
This new departure, which compels oth 
follow our lead of building warships at 4 ¢ 
£:2,000,000 apiece, may end in : 
a new fleet within a very sh 
inl we can do something to prevent tls em nee 
di 


version of capit 


1¢eTr r wers | 


our 


£.52,000,000 On 


Css 
tal into unproductive channels. 

In reply to a question put by Mr Balfour, om 
above-named date, the Chancellor said 
to certain cnittinatnelen. Germans ht by the ene 
1gi1 have thirteen ships of the new 
nae , 
not 


shy 


mig 
bila 
tu MV crall 
i\ » ¢ 


7 hint We enol 


ships as at present provided for, 
allow ourselves to be left behind, “ 
uld maintain the two-Power stancare bing | 
involve, if Germany completed 
building twenty-six ships of the 
any French or other Continental vessr™" © 4 
the cost already named. 
The n then arises wheth 
such a contingency. ‘ 
the new type 


t 
- 


ghirteen »S 


" ‘ ™ 


our 


question 
to avert 
committed to 


¢° 
Thine 
thing 


ot hat es nip, 
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ne other Powers after us, there seems to be | 


March 21,1908.) 


rove the ‘ . on 
dragged irse Open to us namely, that leading public 
ne COL rst } ¢ 


aly OF 1 those who direct our commercial and financial 
on. anc ‘ y Pa ° ' 5 i 
es ii <trenuously use their influence to bring 


fairs should ms 
ime 
from capture 
‘ i 


hout an NtLOF — 
wei ey at sea in time of war. 
proper’) 


ym Wi 


Ce nvenik , 
rs by the 
- e ~t 


tion or destruc 


That 
uws 
yn 


for the safety of their shipping. <A 


‘ternational Convention to exempt private | 
Such a | 
id reduce the naval expenditure of the | 
amount now applied for commerce pro- | 
through removing the anxiety 


we of them feel y o 
~evention would, I venture to think, do much to pro- 
nven 1 WOUIG, s : , | 
svilisation and international trade, and it would 
mote CIVILIsdt boa 


4 es our national honour, and also benefit our 
we withdrew our opposition to this 
settlement of the 


rial interests, 11 Ww 
opposition prevents a 


nate 
#4 f rm, whi h 
ti n. . 
We know that the Lord Chancellor and other authori- 
irrespective of party, support this reform, which 


es 


Jd set the nations on a new path of goodwill, and 
wld be me nlikely to have its effect ultimately on 


expenditure On armaments as a whole. 
The Foreign Secretary said, in a debate on an amend- 
ent to the Address this Session, that any damage we 
in wartime to foreign ships or cargo insured in 
ndon would be paid for to the underwriters by the 
Government. But this creates an absurd position ; we 
hold destroy or 
sroperty, being responsible for it as insurers, and after- 
; rselves back for the damage we had done 
it of our own pocket. 
stated that a Convention might be torn up on the out- 
but the other nations not engaged would, 


vards pay ou 


reak of war, 
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president of the Giunta generale del Bilancio (Com- 
mittee of the Chamber of Deputies on Ways and 
Means) resigned, thinking it to be his duty to warn th 
Parliament and the public opinion as to the way the 
public accounts are manipulated. It will suffice to 
quote only one instance this manipulation: the 
account of the State railways.for the year 1906-07 is 
made to close with a surplus of 50 million lire ; but 
this result is obtained by the device of putting some 
10 million lire of ordinary expenses to the charge of a 
reserve fund, which should be devoted only to ex- 
penses of extraordinary character. From the residue. 
40 million lire, other vast sums should be deducted if 
the accounts were regarded from the point of view of 
a joint-stock company and not made up with a view 
of deluding the taxpayers. But the Government think 
necessary to muster a surplus on State railways of 
50 millions, as a minor sum would have brought too 
rudely to the mind of the public firstly, the fact that 
the general surplus great was 


ol 


is not so as said; 


| secondly, the necessity of a severe administration, even 


damage what is practically our own | 


The Foreign Secretary also | 


I think, look to that, and if other Governments reduced | 


their shipbuilding (and we should only act concurrently 
th them) we 
‘ion to that previous to the Convention. Another argu- 
ment of the Foreign Secretary was that an enemy, 
having his comme 
ithdraw his ships from attack by our larger fleet, into 
rbour under tl 


he protection of his shore batteries, and 
would never come to an end. 
ould appear to the ordinary mind to 
an opponent would then find it to his 
st to make a formal settlement. 
it is especially regrettable that England, which has 
taken the lead in so many reforms that have increased 
the happiness and presperity of mankind, should stand 
nthe way of this great advance. 


servant, 


thus the war 
tate of affairs v 


he end, for 


nter¢ 


Harry NUTTALL. 
House of Commons, March tSth, 1908. 


ITALIAN FINANCE. 


iO THE 


EDITOR OF THE ECONOMIST. 
IR,—The 1 on veltef for Italian taxpayers which 
a a wa a : - “Wes . 
a publish in your issue of March 7th is subject to 
some Criticism 


While it is correct to say that the 


should remain in a similar relative posi- | 


ree secure under a Convention, would | 


Such a2 | 


I am, your obedient | 


by the State railway; thirdly, the fact that the State 
railway cost for interest and sinking fund of a part 
of the public debt a sum vastly greater than the so- 
called surplus. 

The Italian public finance and the economic develop- 
ment of Italy are to-day extremely interesting. But | 
fear that the correspondents of English journals do not 


convey a true idea of it to their readers._—Yours truly, 


Luict Ernaupt. 

Turin, March 9, 1g08. 
[Signor Einaudi is 
University of Turin.- 


Professor of Finance 


Ep. Economist. | 


at the 


SWEATED INDUSTRIES IN IRELAND. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,--In his evidence before the House of Commons Select 
Committee on Home Work, the inspector of the Irish Con- 
xested Districts Board (Mr J. D. Walker) has in = several 
instances made erroneous statements and arrived at wrong 
conclusions, which ought to be rebutted to remove any mis- 
taken conception left on the public mind. 

Lace and Embrosdery Industries.—It is generally acknow- 
ledged that the cradle of the aris of lacemaking and of em- 
broidery was the convent, wherein the nuns fostered and 
improved upon the industry, and taught it to their pupils in 
the convent schools-—the only schools then existent. 

Thus it came about that the lace industry has been exer- 
cised chiefly in Catholic countries—e.g., Spain, Italy, France, 
Belgium, and Ireland. 

Embroidery has its origin in the same source, and found 
its encouragement in the production of vestments for the 


| priests and for church decorations. 


arve Thy » . . : 

se surpluses of recent vears have been mainly 
devote eas 1. “ ‘ ’ ¢. | 
; oted to public works, the increase of the salaries of | 


lu servants, and to 
Ne added that 
main squander 


Trect to ¢ 


ed to satisfy petty interests, and it is not 
isider as certain a reduction of taxation. 


Or 


the cost of national defence, it is | 
the money so applied has been in the | 


“et no dehnite scheme of tax reform has been made | 
rYOUC Dy the 


rovernment, and it is highly probable 
teme will be this year seriously laid 
lament. Or if it laid, that will 
to win the votes of the con- 
next general elections. The reason 
the huge surpluses of the last years 


tno sur n 


is 
a view 


. ms | lett for the taxpayers. A statesman of 
ign ti n ling ne au . . ° ‘ } 
yp. “Maing (probably Mr Sydney Sonnino, formerly 
‘remier, w’] : : ge : 

. 2, tC is to be observed, is not a regular 
PPonent of +] 


— © present Government) has published in 
wn the las numbers of the Nuovw Antolo gia, the 
lnke® pena review, a critical examination of the 
whi ee : and has shown clearly that the surplus 
“en the Minister of the Treasury was so boastful 

is Esposizi finansiana of November Jast, was a 
Some days ago Mr Rubini, the 
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UtUOUS sury 
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wed by the increased expenditure, so | 


Referring to the ‘* drawn work ’’ now imported into this 
country from the Canary Isles (Teneriffe), Mr Walker accuses 
‘* philanthropic English ladies *’ with the unpatriotic action of 
‘* having taught the women there to do the work,”’ whilst, 
on the contrary, it is really due to English ladies who went 
to the Canaries in pursuit of health or pleasure (it is only 
within very recent vears that such visitors were known in the 
islands), and brought home some of the drawn work, that the 
article became popularly known and fashionable here, and 
was then suggested and taken up as'a likely occupation for 
home work in Ireland. 

It is more than forty vears ago that I was first acquainted 
with this work in the Canaries, my firm, amongst other 
British shippers, then supplying the cotton calicoes and Irish 
linens, as well as the embroidery and crochet threads which 
we might term the raw materials! The whole production at 
that time went to Cuba, Porto Rico, and Spanish American 
Republics, and | was informed that this business had been 
in existence ever since the occupation of these possessions by 
the Spaniards. 

It must be admitted that the Canary women work for 
lower wages than their less fortunate sisters in Ireland, but 
though the rate of pay may be considerably less, they are, in 
reality, far better off by reason of their fewer wants in food 
and clothing, due to the benign climate. A Dutch stove 
supplied from Wolverhampton, and partly from Belgium , 
and a small quantity of charcoal, fulfil all their heating and 
cooking requirements. Another reason for cheap production 


| is that the Canarv Islands are under a Free-trade régime, no 


duties being levied excepting on wines, spirits, &e., &c.. 
thus the cost of living is not enhanced as in Protectionist 
countries. 
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Does the silos and tien ctor of the Irish Congested Dis- | 


tricts Board believe that an import duty of 10 per cent. pro- 
posed by our Protectionists and Tariff Reformers would stop 
the import of these tablecloths, &c., or raise the low wages | 
earned in his country ? 
could always command a preference and a higher price. 


The superiority of the Teneriffe work 


It must not be overlooked that if a duty were imposed, the 
greater part of it would fall on the British-made materials 
referred to above, originally manufactured in and exported 
from this country, and if such a duty were effective in ve 
venting the importation of the drawn work from abroad, 
would be equally preventive of our exports of the cloths <a 
threads to the Canary Islands. 

Instancing crochet lace, 1 can tell another tale from per- | 
sonal experience, which will show that Mr Walker's method 
may be like a two-edged sword. 

Spain has produced from time immemorial a great variety 
of hand-made (pillow) lace—mostly of coarse linen yarn in 
the centre of Spain, and of linen yarn and silk in Catalonia. 
None of the styles, however, bear the characteristics typical 
of Irish lace. In the district of La Mancha, famous for the 
exploits of the gallant knight errant, there is the village of 
Almagro, where a coarse linen lace—known in Spain and her 
colonies as ‘** puntilla de Almagro *’—was produced in large 
quantities, a lace which was found in every household, rich or 
poor. It was a kind of ** Torchon ”’ lace. 

In the early fifties of the last century I was able to intro- 
duce into Spain an article manufactured by machines in 
Nottingham and known as “‘ crochet " lace; it was no imita- 
tion of “the Almagro style, but the beauty and great varicty of 

designs, the important quality of sti inding washing as suc- 
cessfully as the real lace, and the low cost (which, notwith- 
standing a protective duty of 40 per cent. ad valorem, plus 
incidental charges of 10 per cent., stood in at about half the 
price of the domestic article), made the housewives take to the 
new lace at once. The consumption increased yearly, until, 
by 1865—-the last record in my individual experience—there 
was a turnover in that one style alone of £15,000 per annum. 

The consequences for the poor women lacemakers of 
Almagro were disastrous ; hundreds were thrown out of work 
for some time, but eventually found other occupation, partly 
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in making a supe rior kind of lace, partly in agricultural pur- 
suits by rendering soil productive which had before lain 
fallow. 

Another instance of the same nature is the competition 
created in the manufacture of the black silk lace Spanish 
mantilla about the same time. The old-fashioned Mantilla de 
Terno (so-called from being made in three parts), then still 
worn, I got imitated by an ingenious Nottingham manufac- 
turer to such perfection, that in a few years the Spanish 
hand-made article could be sold only to the wealthier ladies 
able to pay £15 or more. 

The best Nottingham machine-made article bought by the 
Spanish trader cost 65s, and with duty and expenses added, 
vss (the duty on silk lace, notwithstanding its high specific 
tariff, resulted in a low percentage on account of the light 
weight and high value). This could be bought in our West- 
End shops at from five to six guineas, but English ladies, 
assuming that the real articie could be procured only in 
Spain, spent readily £8 to the retailer in Madrid and Sevilla 
for our Nottingham imitation. 

Now, what would we in this country say if the Spaniards 
were to follow the policy advocated by Mr Walker in order to 
protect or revive lost industries an id raise wages—viz., to shut 
out British competition from the Canary Islands by placing a 
prohibitive duty on textiles and threads, which, up to the 
present, have been free from such a charge ? 

H. Kop. 


Manchester, March 11th, 1908. 


COTTON EXPORTS AND PROFITS. 








TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your article on ‘* Two Months of Foreign 
Trade ** in your issue of the 14th inst. vou state that ‘ It | 


may be presumed, however, that the 
shipments are unusually large.’ 

I should doubt whether, as a matter of fact, the profits 
on the shipments of piece goods during the first two months 
of the current year were any larger than those on the ship- 
ments of the corresponding months of the previous year, 
and would be interested to S ‘arn not only upon what grounds 


profits on many of the 


you presume this to be the case, but assuming for the 
moment that this were so, what bearing this would have 
upon the argument in your article immediate ‘Iv preceding } 


the sentence in question, and to which it is appare ntly in- 
tended to refer.—I remain, Sir, vours faithfully 
March 16th, 1908. wd =-Goons. 


f; ‘ 


[The words referred to by our correspondent are not essen- 
tial to our argument. We were pointing out that in the 
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porti on of the community, 
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trade there had n on 
a decline in the number 
the aggregate value 
that the shipments 
months were not entered at current prices, 

tion was that with the market in this cha; 
some fortunate manufacturers have probably 
large profits. We never said that the indus: 
was more profitable than at time 

ECONOMIST. | 


piece goods bes 
value per vard, 
and an increase in 


It follows, therefore, 
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TAXATION OF MOTOR CARS. 


TO THE EDITOR OF THE ECONOMIST. 


Six,--May I suggest that the simplest and { 
of taxation would be to put an Excise duty on mot 
instead of any arbitrary svstem of taxation 
weight or power. 

It would be easily collected; and be propor 
power, speed, and distance travelled. It 
come largely out of the pocket of the Standard Oj! 
in any case, it would be an incentive to the alcoho! 
(especially if that duty were slightly reduced), thus benefiting 
the agricultural communities, property > 
suffers most. 

As the owner of a car, 
tax of this nature. 
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COAL MINES (EIGHT HOURS’) BILL. 


TO 





THE EDITOR OF THE 


Ship 


ECONOMIST. 


Sir,—-The Liverpool Steam Owners’ Association, |! 
which represents upwards of 3,700,000 tons of British | 
shipping, strongly of opinion that if the Bill js | 
allowed to pass and the daily hours of work in coal — 
are limited, there will undoubt dly be a decrease in the 
put, and as a consequence a rise in the price of coal. 

The proportion which coal bears to the 
of the working of steamships varies from 30 
the ca cargo steamships to 49 per cent. i 
fast passenger steamships, and a rise in the 
will, therefore, add enormously to the cost of work 
ships. 

If the Bill is passed, the members this 
would have to pay a sum of no less than, 
year more than at present for the coal used by tl 

The extra in worki British waekk | 
opinion of the association, result in laying 
vessels which are now only able to show 
receipts over expenditure, and so throw 
number of British scamen. 

British shipowners would, theref 
capped in the trade with their fore 
which is carried on in the face 

The association is also of 
law, not only would the shij 
of 188,000 British seamen 
but any such measure would 
of trade in yengeconr gto woods, 
cost of living, would, 
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nst any such restriction of labour, 
arcity of employment and dis: 
Yours obediently, 

F. RUSSELI 


March 18th. 
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THE TIED HOUSE. 


ECONOMIST. 


TO THE EDITOR OF THE 


| ‘ 
cit I 


in 


You 


«l 


I 


think that in 
brewers an 

tied house simply 

area inferior beer upon working men 

choice of public-houses.”’ The tied house 
advantages as well as drawbacks. If 
good brewery, that is a guarantee that it 
with good ales, whereas if it were free, the occupier 
buy inferior and cheaper ales in the hopes of mak 
extra profit. A house may be tied to a brewery wo 
out inferior beer, and then the drawback comes 1 

breweries are few, and are only small country bu 
Good breweries are in the large majority, and, ther 
large majority of tied houses will get good al 
inferior, as vou state. May I add that T do not kt 
the writer of the article and many other persons “ee 
that the so-called ‘‘ working man "’ is the es 
goes into licensed houses. As many people of 
the working man go into them, and the ¢ closing 
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< is proposed will deprive them of the means of Commons obtained a recognition of their special 

- gt timate refreshment. (in which word I include financial powers, and also of their ‘‘right of free i 
ger me on the same facility as formerly. -Yours obediently, | debate,’’ while the Lords at the same time became the || 
— St J. B. Roscoe. chief court of law. Our author may well express his | 
Epsom, March roth, 1908. ‘* wonder at the permanence and power of tr adition in || 
the English Parliament.’’ 1] 
THE TRADE AND THE INVESTOR. The history of Parliament falls into four periods. || 
rO THE EDITOR OF THE ECONOMIST. With the first period, when the Norman Kings heid || 


cont + ‘deep speech ’’ with their gre: mn, ar hen 
Sip. —The complaint is not that the brewing trade will be | ,, . I —— heir great men, and when a 
iR, i i . ; . aris . t ‘ ir . ‘ . Vr 
ed, buc that many of those who have invested their parhamentum was an Act rather than 
mane ‘1 it will. The trade will go on as before, but for | persons, we are hardly concerned. 


benefit of the new set of capitalists who will find the | covers the age of the 


a body of 
The second Pr riod 1 

fudors and Stuarts, and by the || 
i 














€ noney to buy bac k the licences 14 years from now. The | time of James I. the House of Commons ‘‘ fashioned } 
o cast majority of the present owners will not be able to pay |a less flexible order of business’’ with a view to 
od ewice over for their property.— Yours “— 7 | maintain its rights against encroachment, and to give || 
| i MippLE TEMPLE. ; >". 
¢ sdk sie, dani ’ fewer opportunities of pressure to the Crown and its | 
; re roth, Qoe. a A a ° 
a aren ; Ministers, or even to the Speaker, who was then a || 
. re ° . — ° ‘ | 
: —— nominee of the Court. Thus the “historic order of | 
i ‘ business ’’ was formed at a time of conflict between |} 
a Wee J. are 2 < ky ‘ aaa ak s iJ ¥ 4 i} 
8 Reviews of Books. the House and the Executive, a fact to which many |} 
a | of its special features must be ascribed. The third 
'@ THE HOUSE OF COMMONS AND THE ORDER OF period begins with the Revolution of 1688, and Pro- 
a BUSINESS. | fessor Redlich e xplains the intimate connection between 
. j ‘ o 4 ... | procedure and the party system on the one hand, and 
Ir has been left to an Austrian scholar,’’ writes Sir ileal Whie rule of the eehteenth century 
: 7 4 : . the oligarchic or ug rule of the eighteenth century 
Courtenay Ilbert in his preface, ‘* to accomplish a piece on the other. Parliament. in fact, was drawn from a 
of work which some competent Englishman ought to olkeualih ouseh sine enti pli ne the Parliamentar 
bE $e 3 : Wile < » \ i «< 
Sam | have undertake my ago. , “SS tedlic = . . 
* have undertaken lon —, rofessor Redlich, a game according to its rules. The theory of the British 
4 distinguished jurist ond a rising politician, has brought commtiietios a 2 system of ‘‘ checks and balances 
8 his ~ ae — lon of grin. ——- Mm, €N- | axnounded by Blackstone and Montesquieu, and fol- 
nehed DY lw irultSs oO yersonié < “rVae- ' 
» 3 I me inquiry and observa | lowed by the framers of the American constitution, ’ 
| tion, so that his book ‘‘ fills ; 


a conspic uous pap in 


c English constitutional literature,’’ and will be ‘* indis- | ages 0 = Sir Courtenay Ibert observes, by 
- a pensable to the student of En rlish sarliamentary | an ; ae a ae li ee 
“| pa ET Mr Ss sathal’ : b Sa _— wa? | ruling class controlling both Houses of Parliament was 
2% nstitution c teinthal’s translation, without | divided into Whig and Tory factions more by tradition 
| : possessing the literary charm of the original, possesses ‘than by interest or policy. Neither party when in 
* the substantial merits of sober accuracy and luc idity, 
M 


qualities too rarely found in English translations from | OPPRAR: CPOE: LO Oe 7 ae an — ee 
the German. The standard work on parliamentary a political maxim that ‘* the mac hine of Government 
my | practice, as everyone knows, is Sir Erskine Mé¢ ay’ S | mycket ae ee hee easteinsinn _ 
lassic treatise; but Sir Courtenay’s predece 7 | ‘* Alexandrine "’ age | became formal and ceremonious 
Clerk of tI the : Howse wrote for prac tic al amas sig - ot fault. As in 7 =a and in Chance 7) one ees 
expert on parliamentary procedure, and the heal a | ment ° ‘forms were c herished for their own sake. ‘, 
een kept up-to-date ‘by successive editors for the | in consequerice,. legislation on 5 a 
bene fit of Members of the House of Commons, just as was felt by the legis: ators of the eighteenth century, 
he best legal text books are kept up for the -— iw ho were all agreed that the cons “—~ of ‘Onslow 
the legal profession. May's history was subsidi: ry | was as nearly as possible perfect. peaker Onslow 

o his main purpose, and is now rather antic LB dominates this chapter in the history of Parliamentar 

é juatec ut 


rof | business, and Dr Redlich recognises his services in 
IP, olessor Redlich is a scientific historian. The vreater 





Ss y- f, r 
pe f : reserving the traditional procedure as a si afeguard { 
part of his first volume is devoted to tracing the | 


a - ris f minorities, and in Onslow’s own words 
. || am cevelopment of the ‘‘ ord oe the rights of mir , s 
dc || a er of busi Ss : use . a eee 

| f Commor ae in the House | .. as a check and controul on the actions of Ministers. 

‘ imons from the medieval Parliaments to the | ee ee ea 
ear 1905, including a very full and deeply interesting With the Reform Bill of 1832 a new era opens ;, men 
count of the rem: kablk P. 1 | of anew type, with new coustiauant behind them, enter 

it ot the remarkable changes that have taken ee ingyen ad aaa 
place under stre f expanding the House of Commons. Unlike their predecessors, 
0 wr stress of expanding business since 1832. | 





author thev are anxi oO ak and to legislate ; and a more 
ul aUlnor ° to quote his own account of the mx itte r. tie y are anxious t spt N s , 


4 ‘set himself to show how procedure was ‘adjusted | ©*P editious machinery becomes necessary. Hithe her 

by « «< : 5 oF 

Ri . » conan and interpreters hac 

i the living constitution of a great country ;’’ and he the ingenuity of prec edent maker at 1 i . ‘p eae 
3 laims_ th: hi . . : l he ‘nt to encourage oratory and to chec k the powe! 
e Surry os : is th« first att empt at an historical a. a - » R 7 Bill a new yrinciple 
: vey irom original sources of the growth of Enelish of Government; after the Re form ill a new pr p! 
ol T+, of: “ > . 66 ’ ; ; Z — } . 
me |Pélamentary procedure. It is gratifvine to * our | ¢Merges, that the day’s programme By an Me 
‘ tional nrid, $ re eT ee WE ae Saar - the Government.”’ $y an ex- 
e — pride to be told by a member of the Moravian fined im favour - aaa ae o ‘Dr Redlich shows 
es “et and Austrian Reict haustive examination of reports, I edli show: 
BS iStrian 1CNnSrze ¢ . ' ge 
& system ‘‘is not only the ani hue typ Pé Saree ~ “TY | how freedom of discussion was gradually aoe In 
S |. " ”n ‘ ve Of all modern : ade inowens h put 
; “presentative r : order to accelerate the working and increase the outpu 

Leh. acs ve Cor istitutions ; it remains to this day | a | l: has anctehn - Such was the pressure 
I { the -¢ - . gis e < o «a haa 
oct Pests The Most spontaneous, and the most stable | © the Ie ; en 
¢ ' dll - 


Mr 
rf . one . | that so early as 1848 the closure Was su; rgested by 4 
1 the great conce ption of representative | that so ear! 


+e) 


rnt shaw . (the Speaker). The chief grievance of 
cee Nothing about it is more striking Shaw Lefev: + (the . on to have be a that they 
t > 1X > seems tt < > = “hi < wy 

tiquity ; no great change took place between , ™ mbers in the sixties seem 


t 


, n ‘stricted right to 
we reign of what was coming on; unrestricted rignt t 
4 st Ol Henry V., when enactment by Bill super- | DCVEr kn oe ee 


n 1OVE i : ren on going into Cor nimittee of Supply 
D lactment by petition, and the reign of William ; TO¥© @™ nda ~ = on t part of the Session im- 
r |} made i > t » fora ea é i th SS! n 
, Re ‘dlic ‘h shows how that ttc change made a time table g I 
ner “ads an 


* asser j . : ssible But Committees to reform Procedure were 
7 ert = = the rights of the Commons, who | P™ sible. a . . he Speaker or the 
Sse adopted this { orm, fi alwavs more conservative than the Speaker OF tu 
duced by +1 irst used for money grants intro- | j 

“NCCU DY the 








Ps ¢ 7 on t . a sLa 
' Gran for all purposes. Indeed, it was | Clerk ; in 161 — of res ee , bear aad 
- €n earlier, in the reign of Henry IV., that the | and orders as a safeguard of freec - ‘ a oa 
n | au : a sure defence against the oppression ol overpowering 
"etal | Teas —— See Commons,” by Josef Redlich. . ; ; 
tb f }| mentary Center by ‘a o mate tite, Mae ag joint committee of Lords and Commons tor private 
nam |} 8s. (Constable: 318 6d net.) ae Bills; but ‘‘ this excellent scheme of reform remains 
err 


\ + 
© 
». 
Tete RR 


majorities.’’ Thirty-eight years ago May proposed a 
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unrealised to this day,’’ much to the heishaiend 
payers and shareholders, whe are still 
fleeced by Private Bill Legislation. 


of rate- 
unmercifully 
From 1832 down 


to the seventies the House kept in the main its ** aristo- | 
cratic middle-class character,’’ and the division be- | 
tween political parties was not, as Dr Redlich savs. | 


fundamental. But a ‘‘ new and 
Parliamentary history followed the 
irreconcileable Irish party 
sures of 1867 and 1872. 


critical stage *’ of 
npprenee of an} 
after the democratic mea- 
Parnell, who entered the 
House in 1 1875, was not the inventor of ** Obstruction,”’ 
for Burke had obstructed ; but he was the first to use 
it as a weapon against Parliament itself and not against 
an overbearing majority, although he would perhaps | 


have denied the distinction. Our author describes | 
with vivid pen the scenes of intolerable disorder, and 


the abuse of Parliamentary forms that led to Mr 
Brand’s famous coup d’éiat, together with the intro- 
duction, at first temporary, of the ‘‘ Closure ’’ and the 
‘* Guillotine Mr Gladstone had to call an autumn | t 
Session in 1882 to pass his new rules, and the closure | 
became permanent. Five years later Mr W. H. Smith | 
carried his Coercion Bill by the guillotine, and made | 
further assertions of the Government's right to absorb 

indeed, 


the time of the House. By this time, 

bers were beginning to take comfort in the theory that 
‘reform of the rules of business was a purely technical 
question.’’ Mr Balfour introduced a_ time 
time limit in 1896, assigning 20 sittings to Supply, with | 
a daily guillotine important vote, and a final | 


block of undiscussed votes at the end of the period, 
With this ** reform ”’ may be connected the extraordi- 


table or | 


on some 


nar semneenes of Governmental extravagance and finan- | 
cial faxit which finally destroyed the Balfourite | 
régime. His 1 last set of rules (in 1902) established the 


"and the dinner-hour, 
time for the 


week-end and took still more 


Government. In 1906 the new Parlia- | 
ment, finding the hours at once too early and too late, | 
sacrificed its dinner-hour, and decided to sit from 2.45 | 
to I1, preserving the week-end, as Sir Courtenay Ibert 

| 
| 
| 
| 


savs, ‘** for business men. 


Dealing with the growing 
and almost intolerable demands on the time of mem- 
bers ior both Imperial and local affairs, Sir Courtenay, 
in his supplementary chapter, suggests further 
is the main basis 
under which nearly all Bills, 
except those dealing with finance or provisional orders, 
‘“ stand referred ’’ to one of the four Standing Com- 
mittees ; the theory 


tion to Committees. This, indeed, w: 


J , ? 
O1 last year s new rules, 


being that ‘the discussion in a 
Standing Committee is more businesslike and effectiv 
a Committee of the whole House,”’ | 
. much time is Saved. 

Summ ing up the whole matter, Dr Redlich discovers 
three tendencies in the recent changes of procedure 
| 


‘ussion in 


and, of course 


’ 
; 


ve strengthening of the disciplinary and 
powers of the Speaker, the 


administrative 
I continuous extension of the 
powers ot the Government over the direction of all 
Parliamentary action in the House, and, lastly. 


the | 
almost complete suppression of the private 


membe 
to his legislative initiative and as to the scope 
of action all \\ ed ” \\ ( 


should be 
accept this view of the 


both 
to him by the rules. 
VeTY retuc init ; prin ate MemM-=- 


er’s positon, and if, as we lear it 1s almost true, we 


hope t before long he will revolt, and make himself 
nce more midable person, espe ially in ¢ nancial 
matt ~ 
The true course of all these changes is that the 
Government is now a Committee of the House of Com- 
mons, witht possibility of confi 


flict between the 
Ministry. So Dr Redlich holds that. 
mpulse towards reform came from the Irish 
its real cause was ‘‘ the 


majority and the 


alteration in the nature of the 


British Government ttself,”’ an alteration partiv due to 
the increased power of the House of Commens, which 
‘ . as + ti } 
has npelled it to abdicate the exercise of almost all 
1s 1t? rit ai ti ou of t ( tive cf mimi P 
R 
‘ ook, On pag xX Ir Redlich describes 

t} { ime as an executive committe oi the} 

ajot in the two Ho uses of Parliament. Neither 
ila + ld } 


‘lined ! 
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| readily believe 
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mem- | 
| encyclopaedic knowledge 
| 


| majority of the human race 


devolu- | * 
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the Cabinet as ‘an executiy, 


to detine 


COM mite 
. . . era cet 
selected by the Prime Minister and drawn from | 
Houses, but depending upon the support of ¢ 
majority in the House of Commons.”’  \; 
time, it must be remembered that the Cabiner m, 
interpret the wishes of the majority, and my tee eles 


sympathy with its supporters. 
its existence and the secret of its suece: "i Le 


\ 


This is the « ridit 


ment which steers its bark among side eddi: 
main stream of Parhamentary « 
rocks. 


of along the 
will soom run upon the 


A SURVEY OF MANKIND. 


No other title seems to fit so stupendous a work, 
extends into two large octavo volumes of 1,389 pages, and 
weighs, in a “08 covers, exactly five pounds. One ea: 
that M. Poinsard has devoted to it the labour 
of years, for he mere coordination of facts at 
of six or seven hundred thousand words, quite apart from 
the preliminary investigations which have 
facts, must represent steady toil d: ty after day and month |! 
after month. Like Dr Johnson's ‘ Observation,” \. 
Poinsard has “ surveyed mankind from China Peru.” |! 


nd +} writin 


produced thes 


|and his book contains a detailed account of the origin, || 


political and economic condition, and natural aptitudes or 
disadvantages of every important race, from the Thibetans | 
to the inhabitants of Les Grandes Oasis, and from Mace- |} 
donia to New Zealand. All this is written with almost 
and generally with much insight. 
M. Poinsard begins “ dividing mankind into two types | 
~* Communautaires’’ and ‘ Particularistes ’*—with an | 
intermediate type of ‘‘Communautaires desorganizés ”’; | 
and he makes this distinction the basis of his book. Both | 
words are difficult to translate into English, where Com. | 
munist and Collectivist have special meanings, and cannot | 
be used as equivalent to Communautaire, 50 We must adopt | 
M. Poinsard’s terms. His first term includes that large 
which still lives under tl 
tribal, patriarchal, or village community system; his second 
term covers the advanced and progressive races, such as the | 
English, French, and German; while the intermediate type | 
applies to such races as the Russians, Southern Slavs, and 
Japanese, where the old system has broken dow n without |} 
being rep: ced by the new. This last result is wholly dis- | 
astrous, and usually follows the displacement of the fami 
or communal system by the “ grand atelier’ or factory 
system. We cannot, as he admits, get on now without 
‘grand atelier,’’ but we should not be in a hurry to force | 
it upon the Communautaire races. About 1,000 muilions, M. 
Poinsard estimates, preserve the ancient system; halt that | 
number belong to the ‘ disorganised ”’ races; while the | 
Particularistes form ‘*a small minority ’* and “‘ une ete | 
sociale,’”’ which ‘controls the world.”’ The old system, | 
our author holds, has many good poinis; it prevents um 
exploitation of the worker, and at least assures him te 
same standard of living as his forefathers enjoyed, ane 
relieves him from the dread of une mployme nt and st 
tion. When this system breaks up, its moral code anc fe- 
ligion disappear also, and t the disorganised ( "om 
sinks into casual and unskilled labour, or emi 
Particulariste country, where his passivity sal toler eran | 
low wages and bad conditions of life and work make him | 
| 
} 
| 
| 
' 
| 





nai ré 


Ss 


a dangerous competitor in the labour market. Hence th 
hostility towards immigrants of this class shown in Canada 
and Australia, and against Chinese labour in the [ransvaa! 
As contrasted with the tendency to routine, stagnation and 
despotism of the Communautaire the * essent 
tendency of the Particulariste is to make the init 
the action of that individual prevail over those o1 
munity.’ 
M. Poinsard professes little faith in 
clares that Custom House figures are inaccurate anc 


races, 
tive and 


mS 


+ 4s nd de- | 
statistics, and ce 


tive. For this scepticism he gives many reasons ee 
are ofte n ince mpetent or lazy, and some time s corrupt, | 


traders habitually underestimate the weight, value, OF] 
quality of their goods, while wands exempt from duty 
very roughly estimated, and imp orts u nder a .. ed 
tariff,’ such as the French, are valued by officials Witt Aeee 
chance of accuracy, and not by the merc ‘hants, bs wah a 
therefore, the evidence given by ocular and disintere woh 
witnesses. In spite of this, however, we find a gree! ee 
of official figures in his book, and no very frequent referens | 
ta the disinterested evewitness. § | 
M. Poinsard’s me setae may be shown by his treatment ©” |; 





; . + ; Des 
; one nation-—e.g. Austrii Hungary. He first a r 
2 L, +he ets i) 
the natural features eo the dual monarchy, with in 


* La Production, le Travail, et le Probleme 50 
les Pays.” By Léon Poinsard. Deux Volen 
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he different races, and devotes a chapter to the Czechs. | 

of cies that Austria and Hungary possess complementary 
p> es, and ought to co-operate instead of quarrelling, 
an furnishing manufactured — and the other 
a seaitural products. Hungary, he says, ‘‘ naturally a 
ead country,’’ but her Government is Protectionist, 
pecially against Austria—‘‘a grave social error ’’—and 


strives 10 
ountry is not 
| Pr rotectionist, 
to prefer Free 


yet ready. Hungarian agriculture ‘' is itself 
when its most direct interest ought to lead it 
trade, in order to procure manufactured goods 
a the lowest prices, and to open outlets for its super- 
abundant products. *» M. Poinsard’s observations on Austro- 
Hungarian politics seem to us particularly shrewd, and he 
writes with equal insight on Balkan affairs, refusing to 
twlieve that Russia and Austria really wish to annex further 
wrritory, or that Italy would waste life and money on 
\bania. He looks forward to a Balkan Confederation, to 
he joined, after the expulsion of the Turks from Europe, by 
“two autonomous cantons, Macedonia and Albania, and 
two“ free cities, ’ Constantinople and Sx ulonica. He fully 
rea lises the 
inder a tolerable government—the fertile 
Macedonia, their mineral wealth in Asia, and their geo- 
graphical advantages ; ‘situated on three continents, 
Turkey dominates the most ancient and frequented trade 
route in the world.”’ But he has no faith that the Turks 
vill the mse Ives introduce reforms, 
rivalries of European Governments animated by unjustifi- 
able desire for territory or commercial advantages, 
‘tain in Turkey a situation clearly opposed to the legitimate 
interest s of the local populations, and possibly of the whole 

human race.”’ 

Qn matters connected with Great Britain, M. 
writes shrewdly enough and with evident yoodwill. 
| gives a generous appreciation of British work in India, 
and sees in the smallness of our Army there an evidence of 
the justice of our rule. But he finds something lacking 

g., legislation to protect the natives against the abuse of 
the factory system, and an extension of railways and canals 
| to develop resources and mitigate famines. The commercial 
,success Of Englishmen he attributes to two tendencies 
“toa personal mdependence, assured by the exercise of a 
profitable employment,’’ and (2) ** to an indefinite e Xpi ansion, 
by the continual search for better occasions of profit,’’ while 
the superiority of our workmen he puts down partly to 
“exemption from military service,”’ 
which may be 

on. 


He 


set agz iinst German arguments for conscrip- 


immense potentialities of the Sultan's dominions | 
soil, e.g., in 
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tt 1e chairman, directors, secretary, and 
ails of their latest balance-sheets and the 
mpany meetings. The improved finan- 
ily has rendered this book necessary. It 
fitly dedicated to Signor Luigi Luzzatt:, the 

ltalian Popul ar Banks, of — there are 


manager, with det 
months of the 
cial condition of It 
is, the refore, 
founder of the 


at this moment more than 250 in Italy. The success of the 
institutions has contributed ssa bly to ‘th renascence 
of Italian finance. , 
BOOKS RECEIVED. 
| The Real India. By J. D. Rees, C.1.E., M.P. (London) 


and declares that ‘ the | 


main- | 


Poinsard | 


Methuen and Co. tos 6d net. 

Practical Housing. By J. S. Nettlefold. 
Garden City Press. 1s net. 

Insular Free Trade. Theory and Experience. 
Rea, M.P. (London) Cobden Cc ee: 

Catalogue de la Bibliotheque de la Commission 
Statisque. Tomes iL. et IV. 
la France et l’Angieterre. 
VIntérieur, 1907. 

India and the Empire. A Consideration of 
Problem. By M. de P. Webb, C.I.E. 
tion by Sir Ed. Law, K.C.M.G. 
mans, Green, and Co. 3s 6d net. 


(Letchworth) 
By Russell 


Ouvrages Concernant 
(Bruxelles) Ministére de 


the Tariff 
Introduc- 
(London) Long- 


Boletin de Estadistica Fiscal. Julio de 1907. Numero 
315. (Mexico) 1go8. 

| The Irony of Marriages By Basil Tozer. With Intro- 
ductory Note by Dr C. W. Saleeby, F.R.S. 
(London) Rebman, Limited. 1s net. 

The Economic Journal. March, 1go8. Vol. XVIII. No. 
6g. (London) Macmillan and Co. 5s net. 

This number of the Economic Journal contains interesting articles 
on ‘* Public Labour Exchanges in Germany,’’ and ‘t The Swiss 


(1) | 


an interesting opinion 


The weakest part of this really valuable book is an attack | 


on economists in general, and on Adam Smith in particular. 
Economists are really quite ordinz iry, commonsense people, 

ind do not *‘ move in a milieu arbitr: irily composed, where 
bstractions and suppositions abound, and where incom- 
plete parts are grouped in an order which has no scientific 


Ske TO * ° 
a (p. 19). Adam Smith's method, although M. 
insard nfay describe it as “* erroneous and dece ‘ptive, ’ has 


drought England to her present state of prosperity, and the 
neglect of his te aching has brought the United States and 
Germany into an economic condition frem which the ‘vy would 
|gladly escape. Our author, howeve r, is not a Protectionist, 





/and seems to think that tariffs are a natural growth of 
“mate and soil, just as Mr Balfour thinks that a man 
— be an Episcopalian in England, a Presbyterian in 
0 and, Roman Catholic in France. He holds that 
me nations tend naturally to Free-trade, others to Protec- 
bar the first class including those which ‘produce foodstuffs 
| M@ raw materials, the second those which * mi inufacture for 
x want tion “; thus the ‘‘ Communautaire ”’ races, he says, 
ire “ pushed logicaliy to Free-trade.’”’ In his table on 


Chocolate Industry.’’ 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Farther 
Nominal Offeredto Payment  Lia- 
Capital. the Public. hereon, bility. 
£ £ z £ 
Amount previous'y recorded. . ea ee 39,439,486 .. ee ee ee 


Issues of the week— 
Leonor Nitrate Co., 7% Second 





Mort. Debs. £100, at 98%, .. 100,000 98,000 10,000 .. 88,000 

| Rhymney Iron Co., 5 % Ist Mort. 

New Pits Deb. Stk. ,at par. 50,000 50,000 .. 3,500 7,500 
Telephone Co. of Egypt, 44 De b. 7 : 

GROWN ccnntcccccecccss 50,000 .. 50,000 5,000 .. 45,000 
Texas Land and Mortgage Co., 

£10, with £2 10s calied up, al 

re ere 100,000 .. 36,350 .. 6,250 30,000 
Manaos Harbour, 5 % Debs., at 

OIE ccvcddésccdsegsuucdsstens 117,200 .. 117,200 860 .. 111,340 
Grand Trunk Pacific Railway 

Co., 4 % Mort. Sterling Bds., 

TOSS, 03 SURG 2 ccc ccsccsccss 2,000,000 .. 1,890,000 .. 200,000 ..1,690,000 
Mid-Essex District Water Co., 

5 % lst Mort. Debs., 26d. £20 2,C00 2,000 .. 2,000 . 
United Sumatra Rubber Estates 40,000 40,000 .. 5,000 35,000 
Kelliner-Partington Paper Pulp 303,425 303,455 .. 30,343 273,092 
International A.B.C. 6% Cum. . a 

Pref. Participating, £1. 18,500 .. 18,500 .. 4,625 .. 13,875 
*British South Africa Co. . 54 % 

Second Mort. Deb. Stox k at 

par, with option rights......1,000,000 .. ee on ae oo és 
Army and Navy Auxiliary Co- 

operative Supply, 43 lst ‘ 

Mort. Debs., Red. at par.... 70,000 70,000 .. 7,006 63,000 
Charing Cross, West End, and 

City Electricity Supply Co., 4 y . 

44 %, Deb. Stock, at 98 %. 600,0C0 588,000 .. 6 000 528,000 
Lobitos Oilfie PO scacadadecewass 275,000 .. 275,000 . ¥A,375 240,625 

ee ee 63,538,385 372,953 ..3,165,432 


“age 42 he only numbers six nations among ‘ natural Pro- | 
| “Ctenists t.e., Switzerland, Germany, Austria (not Hun- 
ary), France, Sweden, and the United States. 


a a 
ss »weighty and solid a book can hardly be recommended 
Of readine 


ing str aight through; it should be treated, perhaps, 


| as g - 

senile; encyclopedia dealing specially with the economic 

i€ ry 

ee a ‘of different nationalities, and, as such, will be 
und a valuable book of reference. 


ITALIAN BANKS AND BANKERS. * 


LHIS is th + ¢ 
ul Mrs 


* In substitution of a recent offer of shares 
Total offered for subscription to date ‘otal offered for subscription for the 


in— whole year— : 
ISOS wcccccccccccccceecs £42,977,871 WSOP ccccccceccee- ; £123,629,973 
BOE cccccccoccecnecces 49,148,572 190B ccccccccccces ese 120,173,780 
BSED cccccceccccceseoes 28,598,750 ISOS cccccccccceccecces 167,188,408 
TED cccccocccccccccece 50,256,644 BP Gucctoeutecnceascs 123,013,689 
TSOF cccccccccccccccces 18,815,888 WEED ceccccccccanevaces 108,426,680 
BOS cccccccccccece cose 22,225,866 eres 155,811,987 
WSOR cccccccccccce oe 47,992,553 BEEN Gd ved ceceeasiad 159,358,498 





NEW CAPITAL ISSUSS. 


Treasury Bilis.—Tenders for Treasury 


Pill to 
£1,200,000 will be received at the 


t 
the 


Bank of 


|} amount of ; 4 nis 
England on the 2 3rd inst., at one o'clock. The bills, which 

‘ . »2th 7 ; 
will replace in part bills falling due on the 28th inst., will be 
months after 


useful nubiicorn eo ema of what should prove a most 
ay. PUDication. It is a ‘* Who’s Who” of bankers in | 
“) containing an exhaustive list af localities where there 
~ 2anks and of the names of Italian banking firms. The 
so Ot ach 4 rovince are then given in alphabetical order, 
an ws of the banks bel longing to each. These 
¢,.. '8 Most instances the telegraphic address, the year 
_“Mdation, the registered form of the company, the 
sa ne eB inchieri d'Italia.” Annuario della Banca Italiana, 
Avquari 7 tr. G. Pinardi. (Milano) Societa Editrice di 





‘ cent. debenture stock is offered for subscription by 


ad 


dated March 28, 1908, and will be payable at six m 
date. 
Charing Cross, West-End, and City Electricity 


Supply Company, Limited. AR M6UG Of £900; oe 4% per 
this coim- 
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pany at the price of 98 percent. The proceeds are to be 
applied in acquiring £ 337,000 5 per cent. bonds, which fall 
due on January 15, 1909, in paying off temporary loans 
secured against similar bonds amounting to £123,000, and 
as to the balance for the general purposes of the undertaking. 
It will be observed that the debenture stock is in the nature 
of a consolidation of existing debts, and will not greatly add 
tothe obligations of the company. The undertaking isa 
progressive one, paying 5 percent. on its ordinary shares, 
and should in future secure an increased revenue from the 
City undertaking, which has just passed beyond the stage of 
earning its fixed charges. The debenture stock is a well- 
secured 4} per cent. investment. 

British South Africa Company.—The scheme for rais- 
ing £1,000,000 in shares having proved abortive, the directors 
now offer to their shareholders an allotment of {1,000,000 
5} per cent. second mortgage debenture stock, part of a total 
creation of £1,.750,000. ‘hose who subscribe for 
will be entitled to convert it into shares at par at 
time before June 1, 1910, with rights as follows :- 
{1 of debenture stock subscribed and exchanged a share- 
holder will have the option to take up one ordinary share at 
par at any time before June 1, 1910, and a second share at 
par at any time before June 1, 1912. It will be seen that the 
offer is a repetition of the former one, with the addition that 
subscribers will receive interest at the rate of 5} per cent. 
That may make all the difference in attracting subscriptions, 
but if the shareholders still fail to respond it looks as if the 
future of the undertaking would be involved in great difficulty 
and embarrassment. 

United Sumatra Rubber Estates, Limited.— Formed 
to acquire an estate at Serdang on the east coast of Sumatra. 
There are said to be 177,472 rubber trees on the estate, of 
which the earliest planted were 15,500 trees planted in 
1902-3. The bulk of the plantation will consequently be some 
time before it begins to produce rubber, but coffee is grown, 
and there will be a small income from the commencement. 
It appears to be a fairly promising venture of its kind for 
those who can afford to speculate on a more or less distant 
future. 

City of Regina.—The issue of £113,700 sterling 5 per 
cent. debentures having been over-subsc ribed, the list was 
closed at 12 o'clock noon on March 17. 


City of Sao Paulo, Brazil.—Letters of allotment for 


any 


the issue of £500,000 sterling 6 per cent. gold bonds, 1908, 
have been pe sted. 
The Niger Company, Limited.—The directors have 


allotted the 50,000 new shares of {1 each offered to existing 
shareholders at the price of £2 per share. 

International A.B.C., Limited. — Capital £30,000, in 

8,500 6 per cent. pre ference shares, and 11,500 ‘ordin iry 
shares of {1 each. The latter are to be issued as fully-paid 
and the preference shares are offered for subscription. 
company acquires the French Railway Guide, Limited, 
International A.B.C. 
is a limited company, 
past. An estimate 


the 
Although the concern to be acquired 


is given of the future revenue expen- 
diture, showing an estimated profit of £5,800 per annum. 
In the absence of figures in regard to past results these esti- 
mates may be taken for what they are worth, which is not 


much, and we see no inducement for English investors to 
relieve the French company of its undertaking at the price 
named. 

Manuaos Harbour, Limited.—The London and River 


Plate Bank, Limited, offers for subscription the balance of an 
authorised issue of £353,000 5 percent. debentures amounting 
to £117,200. The prospectus gives a statement of gross receipts 
and net revenue after payment of debenture interest for some 
years past. According to these the debenture interest 
is ve ry well secured. 

Army and Navy Auxiliary Co-operative Supply, 
Limited.—It is somewh: at unusual for a co-operative store 
of this c lass to make a public offer of debentt ire s. The offer 
is of £100,000 in first mortgage 4} per cent. debentures. As 
the company pays 50 per cent. on its share capital, and has 
a reserve tundof £100,000, the security s ample, the 
only matter for surprise being that such an should be 
found necessary. 

Mid-Essex District Water Company, Limited. 
Applications are invited for 5 per cent. debentures of £20 

each to an amount of £2,000. Particulars can be obtained 
from the manager, Waterworks Office, Great Dunmow. 

Lob:tos O.lfields, L'mited.—This company is formed 
with a capital of juire and develop the 
property and undertaking of the Peruvian Petroleum Syndi- 
cate, Limited. The capital is divided into 400.000 shares of 
{1 each, of which allotted to the 


figures, 


‘ems 


issue 


400,000, to ac 


¥ 1 
55,000 snares are to be 


vendors and 275,000 are offered for subscription, the re- 
mainder apparently being held in reserve. The productive 
capacity ot the field has been proved to some extent, as it is 


-6 tons of oil were 


The board is 


stated that 17,5 


tons in 1907. 


shipped in 1906, and 2 
composed of members 0; 


5,821 
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prominent Liverpool firms largely identified with the nitrat 
industry and railways of Chili, and this must be the n1_- 
guarantee to the investor for the genuineness 0} i os 
and even if that is granted, it still remains 
character, but with great apparent possibilities, The p.. 
chase price is £115,000 in cash, and £85,000 in fully-na4 
shares, and the present issue will, it is stated, after dedach, 
of preliminary and formation expenses, provide 4 eo. 
£68,000 for payment of liabilities and working capita! 








MEETINGS, &c. 





CALEDONIAN RAILWAY COMPANY 
The one hund 


ired ‘and twenty 
shareholders in the 


-sixth half-year 

Caledonian Railway Compa 
the 16th St. Andrew’s (Be rkele y Ha 
James s King, Bart. (the chairman), presiding There was a 
attends shareholders. % 


rot mn” 
INnsSt., df 


ince of 
CHAIRMAN’S 
retary (Mr J. 
vening the meeting, 
lhe Chairman said: I presume that y< 
the directors furning to the accounts, I: { 
with any comment on the first four tables. Table N 
expenditure on capital account, shows that the estimate ha 
been slightly exceeded, the figures being £229,895, against ey 
y214,000. The capital expenditure for the 
#s estimated at I hoped a smaller sum might have || @ 


SPEECH 


The S Blackburn) having read the notice 
u will ta 
as read. 
you 


current half-vear || @ 


£, 205 ,0% 0. 


sufficed, but I can give you the assurance that the whole is , 
vequired for work in progress or necessary for the satis! vil & 
working of the company. £15,000 is required to p1 ri| & 


yst of carriages which are being built for the West 


| share of the « g t of 
Coast service, and £30,000 is wanted in connection with the x 
equipment of Gr angemouth Dock, the revenue from which |} a 
peen expanding in a very satisfactory manner during the past || @ 
half-year. 1 he balance falls to be expended on the Buchanan || @ 


The j 


nothing is said as to its profits in the | 


street goo 
allin 
whi h 


is shed, the Eglinton Street widening, the electrical || @ 
at the Central Station, and the Aberdeen engine sheds, 
absolutely necessary to preserve our | 


1g 
ire 


from the seo. You will, I think, be pleased to notice || @ 
that, unlike the large sums shown in our accounts some years |) @ 
ago, _ whole estimated expenditure in subsequent half-years || @ 
is only £361,000. Table No. 9, revenue—receipts and expendi- i 
ture. The credit side shows a decreased revenue of £18,165 || 
from minerals and £511 from merchandise, but, on the other 





hand, there are increases of £14,207 from coaching, £3,091 ft 
live stock, £4,310 from rents, and £9,958 from | rth % 
Clyde navigation receipts, which include Grang har 
hour. The total increase of revenue for the half-year an ts 


to £12,542 


INCREASED PASSENGER RATES r 

Passengers of both classes are up 27,840 in numbers and || § 

£.7:394 In money, the receipts per passenger being just shade || a 

higher. Season tickets are up 6,090 in number and £1,660 10 |) 

money, but the receipts per ticket have fallen from 325 14 t0 || @ 
30s 6d. The passenger fares, as you are no doubt aware, hat 


been slightly raised lately as regards week-end tickets, and in 


some instances the price of ordinary tickets has been slightly 

advanced. Great care has been taken in making these ad || 
vances to pay,due regard to the rights of the travelling |} “ie 
and I do not think that any of the increases can be $ «| # 
ppressive or that in making them the directors have exceeae Ff 
what it was their manifest duty to do in the interests of theit || 
shareholders, in order, in some degree, to meet the ve 
rease in working expenses. The full effect of thes Mo 
in passenger rates cannot be judged of until they have Deen |} ¢ 
longer in operation, but as far as can be see! se & 
» satisfactory. Tonnage has decreased in both minerals 3 
merchandise— 317,554 tons in the former and 22,002 tons! é 


t 


latter. The 


7 


of the 


sice 


expenditure 
£78,292, of which the 


icrease of ] 
15,783. Fuel cost £53,405 more, the avetes 


ocomotive 


responsible for Lf Z 

ite per ton paid for coal being 2s g'2d more than a r ag 
t ’ - y _ } i 
h fte ce in the quantity of coal consume 


rease of 2,147 tons. This enormous increas¢ 

»f fuel more than accounts for the reduction of ais “ ; 
has turned what would otherwise have been a mocerately 5s" 
half-year into a very bad one. The extra cost o! . 
to £53,405, whereas £46,165 of this sum Vv dha 

is to pay a dividend of 3! per cent., as we dic 4 Oe 
Repairs and renewals of locomotives are also up £5437) 
rials of all kinds having largely increased we? r 
ther hand, repairs and renewals of wagons are ~ 
Jn traffic charges there is an increase of £2,549 ae 
a ater There has, however, been a saving 0 ee - 
printing, stationery, &c., the total increase in U iffic charge 
coming out at £5,823. General charges show a net cecreds® © 
4 1,509 
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| THE W' COMPENSATION ACiS 


IRKMEN’S 


the amount 
having risen from 


to 
Acts 


owing paid 


sath 


Compens 1s up 4.9475 
the Workmen’s Compensation 











| a @ 
ae’ f<.<39. To some extent this increase is due to the 
: 45". a] liability imposed on employers by the recent Work- 
se Compensation Act. In each half-year, however, many 
re? cic s to the railway servants result from avoidable 
eer most careful precautigns have been taken to en- 
a the safety of our men, but familiarity with danger seems to 
ae raskness and carelessness, with results which the 
nae eplore, but are helpless to prevent. £7;339 less re- 
, imal oe been received for working other lines, while 
“ and taxes are up £3,024, and Forth and Clyde naviga- 
_ working expenses £4,414, the total increase in expendi- 
wae it at £78,292. The percentage of expenditure on 
; ‘e a Be 28 Se. 1s against $5.29, or 3.56 higher ; but the coach- 
4 a pts per train mile ex eed those of a year ago by more 
a 1 whilst merchandise and mineral receipts per mile 
: os a trifle er 2d ‘Detter. Turning last of all to the net re- 
¥ alae account, £1,695 less has been received in dividends on 
z shares held ther companies, and the amount of interest paid 
4 emporar ins has been increased by £13,692; the com- 
: oe ial more money on loan than at the corresponding 
i neriod, and the very high rate of interest payable, whilst the 
; fnancial crisis in the United States lasted, imposed a heavy 
é: dditional charge. There are, however, special credits, amount- 
: : hea to /17,030, and consisting of provisions made out of re- 
: venue f ntingent claims, which have proved to be in excess 
st ‘the amounts required, and they are, therefore, properly taken 


enue credits. The result is that the balance available for 


amounts to £650,667, a decrease of £59,163. After 






































a 
| g for the Preference dividends there remains £284,499, 
; s sufficient to pay a dividend at the rate of 3 per cent. 
; the Ordinary stock, carrying forward £7,509 to 
: SCOPE OF WORKING AGREE MEN4 
t ire you a year ago I referred to the improved re- 
“f 3s between us and our rivals, the North British and Glas- 
. id South-Western Companies, and I indicated that the 
id i come for some practical outcome of those friendly 
a At yur a half-yearly meeting I was ina cae 
"|| Mw | toinform you tha tiations had taken place with the North 
7 3 British C mpany, oa that we were hopeful of adjusting an 
. * wreament beneficial to both companies. Since then unremit- 
sila ting efforts have been used to bring about such an agreement, 
: and | rned fr Bar oficial announcement at the close 
oH | {the year that an agreement had been concluded. The main 
t iy ject these negt that rs has been the discouragement and 
Bi scontinuar f all competition between the companies, but 
re nfortunately we have not been able to realise this ideal in all 
r- || $¢ et s. It may appear to you that no obstacle what- 
5 | er shou ive stood in the way of a cessation of all 
A petition between the companies, but at an early stage of our 
E gotiat t was obvious that our a rts to effect so complete 
Es agreement ild not succeed. We found there were insuper- 
1 |] ey able difficulties in embracing in anv agreement through Cale- 
ce} a. an North British competitive traffic, where the interests 
| f other companies were affected, and any such arrangement 
| ae would have involved the inclusion of those other companies in 
ve || MA | oF Negotiations, with a consequent postponement of practf&al 
oe results. In the end we found it advisable to confine our nego- 
a tions to the mpetitive traffic of the two companies, ex- 
4 g competitive traffic in which third companies were in- 
A erested. Accordingly we have not been able to include the 
|| a portant English traffic of the c: mpan ies in our arrangements, 
od || i a to that ex t we have not attained that measure of com- 
x eteness which we could have desired. There were certain 
|| ther titive traffics which, although wholly confined to the 
i ‘wo companies, it was thought advisable at present to exclude 
‘fom the general scheme of our agreement, but provision has 
fen made for such traffics being brought under the operation 
tthe agre t when, in the view of the companies, the cir- 
“umstances are suitabl Notwithstanding these limitations, the 
egsreement between the companies includes a large and im- 
coer ponent f their respective traffics, and we anticipate a 
: stantial advantage from its operation. As you are doubtless 
: ~aeous to lea ‘the neral nature of the agreement, I may 
g ment t} the coverning prince iple is the pooling of the com- 
j Peulive traff f the companies dealt with by the agreement. 
4 os. ry description of traffic, as well as the traffic of 
° ee I railways, and railways over which the com- 
i — running powers. We were convinced that, 
a ™m application to Parliament, the principle of pooling 
} vee Most effective means of effecting savings in the manage- 
j aoa r railways, removing, as it does, all inducements 
a necessary and wasteful competition. In 
' ““t to aftord time for realising fully the benefits of the agree- 
a ~ h fixed on a period of twenty years for its dura- 
° ac rer re other competitive traffics of the companies 
 ,) “though no third company is interested in them, have 
be 9 is reasons, been included in the pool, but in the 
25 i traffics the agreement provides for the complete 
f — n between the companies and for 
nents being made in respect of loss to either 
- ne hand or gain on the other 
me 




















sete 





COMMIT 
In order that 
full in spirit and 


TEE OF DIRECTORS 
this arrangement may 
imtention, a committee 


has been 


APPOINTE! 
be carried out to the 


, COmSsisting of 


ot the two compamies, appointed to secure the due and 
faithful observance of the agreement, and to enforce compliane 
with its terms. To strengthen the new agreement and confir 
amc are ge S, m= have arranged to extend the Peace or 
New L Agreen ent of 1891, which would have | en 


= Tun concu aa amd for 
agreement, ; 
r facilities over the lines of each 


IgIb, 
new 


same 





pwers ] f ther, re pete 

ith each other for the acquisition of other railways I ha 
pe a to this agreement fron 1 t of view of the « - 
panies, but I ought to state that in our negotiations we have 
not been unmindful of the interests of ders and the put 
using our railways. It has heen our desire and teition th 
all our arramgements should be perfectly stent with tl 
continuance of adequate facilities for the uct of passenge 
and se oan traffic and the accom: lation of publ While 








it may be that certain privileges which have been conferred o1 
senders anh vin public, ing t the i I ry betwee 
the companies, and inv com creat and u 


neces 





expense, may require to be modified in a 
agreement, yet all labl I p! r faciliti 
enjoyed by the traders and the public will be un- 


sary 
with our 
previcusly 


re 





disturbed. In concluding my remarks on this subje I think i 
essary, im order that there I : ept r dis 
appointment as to the results in the future, to point out that 
an agreement such as this, 1 ving a great multiplicit f 
changes in the administration and working of tl traff - 
cessarily requires time to be full ffective, and it 
therefore at this early stage somewhat premature to measu1 
results, and it will probably be a considerable time bef a 
marked improvement in the positix yf the ccmpanies, due t 
the operation cf the agreement, becomes apy arent, but you 
may y that the directors will spare no pains in their efforts 
to carry out the agreement to the satisfaction of all cerned 


THE CONCILIATION BOARD 


It will still be fresh in your recollection that last autur 
the country was threatened with a general strike of railwa 
men, unless the boards of the various companies consented t 
treat with their employ through the officials of the Amal- 
gamated Society of Railway Servants As the boards were 
always ready to meet their men and listen to what thev had 
to say, they were all (with the exception of we board, that 
of the North-Eastern Company, which had for some time past 


recognised the society’s officials) agreed that to yield to this 


demand would be mischievous in its effect, and might tend t 
the railway staff being kept in a continual state inrest 
‘ é é being kept in a ¢ tinual state f unrest 


The agitation went, on, 


discontent however, the publi 
coming more and more alarmed every day that a general 
way strike would take place, until at last the Government 


Trade 


thought f 
C ssible 


in .order 


intervene through the 


the public apprehension, and, if 1 


to 


their duty 
to allay 


it 


avert the danger of the paralysis of trade, which would have 
been the result. The President of the Board of Trade ac- 
cordingly invited representatives of the ra y companies t 


meet him and dis the sit 
apprehensions of some pe 


lo yalty 4 


USS ati not sharing the 
} 


t 
ple, or in any way doubting th 


f the great majority of the Caledonian staff, with which 





the relatic ns of the board and officials we re, and still are, ex- 
cellent, your directors, in common with those of other com- 
panies, thought it right to accede to Mr Lloyd George re- 
quest. Accordingly, representatives of the railway mpanies 
of whom your deputy-c Semen was one. conferred with the 
President cf the Board of Trade last November, and an agree- 
ment was in the end cone to, and langer of a stril 

averted, for the next seven years at any rat At the same 
time the railway companies preserved their independence of 
the direct interference of the Amalgam.ted Society's officials 
The new arrangemer.t provides fur the election of sectional 


conciliation boards and a central conciliation board 
the directors and men will be genueonned. Any question « 
which the directors do not see cheir way to meet the v 

the men concerned, if the men do not a quies: the d 


It the 





trectors 


decision, will be referred to these boards difference of 
opinica between the men and the direciors fails to be ad- 


differemce ca 


ial settle- 


justed by the ciliation boards, the point of 
then, on the: motion of either side, be referred for fir 
itrator, to ke r th \ 





ment to an art : inted 

currence of both sides, or failing such « urre , by the 

Speaker of the House of Commons, and Scotland) tl 
e 


f } {in 
President cf the Corrt of Session, cr either of 








chairmen of the great English railway companies have at their 
recent half-yearly meetings all expressed their satisfacti n 
the whole with the agreement, and I think I may follow their 
example. The settlement is in the main a fair e, making 
for peace, and securing a rest of seven years from agitiation 

While it vindicates the position taken up by the railways in 
their refusal to treat with the officials of the Amalgamated 
Sociaty, it provides a meams by which the representa f the 
men and’ the companies dan meet a formal and official 
manner, for the discussic n of points of difference as t : 
ditions of service, &c., and I sancerely hope that the existing 
anuicable relations es the directors and men of the Cale- 
donian Company will be materially strengthened by the setting 


up of the con 


iliation boards. 
TRA 

addressing you 
ZS 


CLYDE COAS1 
observed that in 
with the Glasgow an 


I have not 
yuth-Western 


You 


referred to our 


may have 
relations 
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Company. These have been throughout cordial and friendly. | 
Satisfactory arrangements were made between us for a moderate 
reduction of the steamboat service during the winter season, 
and their success have led to negotiations now in progress in 
reference to the summer gailings. But such arrangements are 
of no permanent value—the withdrawal of a steamer by each 
company, or the omission from the time-table of one or two | 
trains goes a very short way in curing over-competition, and I 
believe the most satisfactory arrangement, alike in, the interest | 
of shareholders aad the public, would be found in a fusion of 
the interests of the three companies, so far as coast traffic 1s 
concerned. In conclusion, the chairman formally moved the 
adoption of the report and accounts. 

Sir Charles Bine Renshaw, Bart., 



































































































seconded the motion. 


| 
SHAREHOLDERS’ ASSOCIATION CRITICISM. | 
Mr Andrew Macdonald said he was sure he only expressed | 
the great satisfaction of the meeting at seeing the chairman 
present. (Applause. ) Some attempt, Mr Macdonald con- 
tinued, had undoubtedly been made at economy, and they were 
glad to head from time to time of further steps which were 
to be taken in the same direction. He need not say that in 
that policy they should have the fullest support of the Share- 
holder's’ Association, which he had the honour to represent. 
Turning to the balance-sheet one or two items appeared to 
demand some explanation, particularly the increase of wages 
and especially salaries under almost every head, despite the 
fact that their train mileage had been very considerably re- 
duced. They had a reduction of over 100,000 miles, equal to 
the work of, say, ten locomotives, yet the wages for working 
these had increased by £800. The increased revenue of 1.65d 
per passenger mile was satisfactory, and pointed to what 
further economies in handling this traffic might be effected in 
the future; but equally disappointing on the other hand was 
the decrease of 1.88d from goods traffic. In that they found 
no evidence of the saving which was promised from the in- 
troduction of those larger wagons, the expense of which for 
that reason had been debited meanwhile to capital. He 
thovght their attention should be specially drawn to the de- 
creasing rate per ton received from goods, especially minerals. 
The sum represented by that steady decrease in rate per ton 
from year to year was a very large one—he believed consider- 
ably over {£100,cc0 compared with what was received only 
ten years ago. As they were aware, the power of railways to 
certain of what were known as exceptional rates had 
recently been established by the Railway Commissioners. A 
great many of their rates were of that exceptional nature, and 
he would urge in the interests of their proprietors that an 
immediate review of these be made with a view to their in- 
crease where practicable. It was an extraordinary anomaly 
that they should have to pay an enormous increase in the price 
of coal in order to carry the coal itself. If ever there was a 
tax which was recommended and approved of by the industrial 
community generally it was the coal tax, but the directors 
would have been prudent if, when the Government were 
foolish enough to abandon the coal tax, to have raised the 
rates for carrying coal. 

Coming to the question of steamboat traffic and the heavy 
loss which the proprietors were suffering from competition 
connected with it, the service was admitted by public and 
shareholders alike to be most excessive. It was not business- 
like, and should mot be tolerated, and his association took a 
very serious view of its continuance as at present conducted, 
and was not prepared to give its support to the board unless 
drastic steps were taken to put it on a proper footing before 
the next coast season. The question of demurrage had often 
been raised at these meetings. Amendment had been, pro- 
mised, ‘but nothing had 


raise 


been done. He did not think it 
would be easy to speak too strongly on that question. They 
had a well-authenticated case of two of the company’s ‘wagons 


remaining at the service of a prominent trader and used as a 
store by him for no less than 18 months without demurrage 
being charged or paid. It was quite apparent from the accounts 
that the work got out of their goods rolling stock was ridi- 
culously all. He suggested that the average duty got per 
wagon or truck did not exceed seven full days’ running per 
half-year In goods rolling stock they had, he estimated, 
roughly 44,500,000 of capital locked up. Four per cent. in- 
terest on that represented £180,000 per annum, and if at any 
time half of that working stock was being detained by 
tradeds free of charge it meant that the shareholders were un- 
necessarily out of pocket to,the tune of £90,000 per annum. 
Dear coal was a big item, but it was from time to time inevit- 
ably 20, but in demurrage they had a constant and very large 
item against shareholders, mo part of which need legally be 
borne by them. If these larger issues which he had indicated 
were satisfactorily dealt with by the time they next met he and 
those associated with him would be well pleased. They could 
see no valid reason why their settlement should be any longer 
delayed. 
Mr G. F. Gordon, Blundellsands, Liverpool, said that instead 
of an ordinary goods train of 50 wagons it was not uncommon 


sm 


given 


to see miserable trains of 25 wagons, and even not so manv 
as 20 wagons, and thought a great amount might be done to 
increase the train load. They had to haul private traders’ 
wagon ’ 
to haul them loaded, and he would like to hear whether in 
the board's opinion they received sufficient remuneration for 
traffic dealt with in private owners’ wagons. 
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s empty over practically the same distance that they had | 
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THE CHAIRMAN’S REPLY, | she 
The Chairman, in replying to Mr Gordon, said the direct-.. || 
thought that in the case of traders’ wagons they « arcel rot a 
| sufficient compensation for what they did, but u fneteetain {| < 
shat was not a matter very easy of revision, at least at the || 1 
present time. With reference to the remarks of a pio 
donald, to which they had listened with great attentj ! a 
| were several points he might refer to, but in their enti: ! 
would be considered and dealt with in the board 
very friendly spirit with which they were offered Mr. Mac. 5 
donald referred to the expectation that the large wagons w nid || 4 
reduce the cost of carrying, and so it did to a siderable » 
extent; but they found more and more by the expansion of the | ae 
| Fife coal working and the competition they met with there that 
| the rums of their mineral trains were shorter and therefore ther | 
cost more per ton to carry. With reference to the increase in | 
the wages fund, that was a point which they had been dealing | 
with as far as possible, but they were not done with it The | 
had jvst had returns made in every department showing the || 
increase that had taken place within the last ten, five. and ] T 
three years, and it would be a subject on which they hoped || ire 
when they had thoroughly made their inquiriés they would be | “t] 
able to effect considerable economy. The charge of demurrage ] Jal 
was perhaps the most difficult question they had to deal with. l I 
No money was paid more grudgingly than demurrage. Traders || T 
willingly paid for the carriage of their goods, but they always | wit 
vrudged demurrage ; they always tried to shift the blame on to i| as 
the railway company, and to excuse themselves. As he had || ref 





several times said to them before, they could have no satisfac. 
tory action in regard to this matter als long as the competition 
between the several companies existed. That had been existing 





up till the beginning of this year. They had the matter very | 1 
carefully before their general managers and solicitors at the || at 
present time, and were just as anxious to get it put on a satis. | rive 
factory and effective footing as Mr Macdonald and his com. || ea 
mittee were to see it done. In dealing with demurrage, of |} ha 
course, they were anxious to carry the Glasgow and South. | hat 
Western with them, too, and they would very shortly have | Sh 
joint meeting of all the three companies to consider the matter | ta 
in all its bearings. As regarded the steamboats, it was right || 7 
that he should say if the shareholders supposed they were || bet 
‘losing money by running them that it was a mistake. They || ith 
were paying and more than paying themselves. It was cer- || na 
tainly the case that there were far more steamers sailing on | of 
the Clyde than were necessary to carry the passengers, and it || 
was on that very account that he thought it was not by taking | ref 
off a steamer or a train, but by combined and harmonious | tro 
action for the benefit of all, that they would be able largely to || Th 
curtail the number of steamers and to serve the public just as || t 
well. As regarded the cost of coal and the rates paid for it, || g the 
the shareholdess were all aware they made a very strong appeal || Ar 
and had a meeting with the Coalmasters’ Association in the | Th 
hope that they might recognise the fairness of giving to them a || uy 
very small portion of the large profit which they were deriving || est 


from the coal that the railways were carrying for them. They | yu 
appealed in vain, and they found, as they knew when they : 
raised the question before, that there were legal difficulties in 
the way. They were watching very carefully the result of the B®’ 
action of the English companies to have reduced the ton which | Ut 





i Mis 


e 











} 

they carried. Formerly they carried 20% cwt for the ton. l Me 
They were now only carrying the net ton, and had also put a |} - 
small addition to the rate charged for carriage. The coal- } 1 
masters, he believed, were paying under protest, and the matter | ! 
was about ready to come into Court, and they hoped there | 

would be a result there which might embolden them to go f tr} - 
ward and obtain a fair rate from their traders from the carriage | - 
of coal. There was no doubt they had a decision which had I - 
given them some encouragement, but it was a decision under | * 
circumstances that were not on all fours with the circum-| 

stances of the Scottish traders, and therefore, while en || : 

couraged so far by that, they could not take action upon It. || : 

But, in regard to the high price of coal, there was a very I. ~ 
portant Bill before Parliament which threatened ake their 
position even worse. If the Eight-Hours Bill passed the price |) 
of coal, already much too high—almost exactly double what 1 }| “ 
was a few years ago—would be raised 15 6d or 25 at a higher, | : 
and not only would the railways suffer, but every industry | : 
the country would be handicapped. <A deputati: f the « hair | th 
men and directors of the railways and representatives of ™ |} 7 
shipping interest met with the Home Secretary last week, # | la 
impressed very strongly upon him the injury that wou ch 
from the passing of the Bill. But the most effe r 
to that unjust and most injurious Bill would be if evé 1, 








holder in the kingdom would address his representativ 
liament, and urge om him the duty of doing w he 

prevent the Bill passing into law. 

The resolution was then submitted to tl 

| unanimously adopted, and a further resoluti 
proving the dividend recommended. i} 
| MR MAYBERRY'S MOTI 
The Chairman said the next business was the eo wat 
| Mr Mayberry had given notice of, but probably after WAS 0") 

| passed, and the arrangements made, Mr Mayber! ™ 
think it necessary to press it 

| Mr Mayberry then moved his resolution, whict ( ; 
lows The shareholders of the Caledonian hallway 

| pany, realising that, in view of the keen ype eu ° 


prevailing between the Scotch railway compa 
rcumstances 


difficulties under the present cit 














i} inten aiaennnne ieiiaiaiesaseth 
; a money incurred and likely to be incurred 
one a esent war of trade, are of the opinion that 
| ' i al sa g is likely to be effected except by a well 
. ened v agreement to be loyal Ilv adhered to, or, better 
ad Trae ome form of amalgamatic mn, which latter is believed 
' ~ ‘" +-ye <clution and remedy for the present large ex- 
qe a os solve to impress on the directors accordingly 
cH ee fort h in this direction.” 
= a Pittenweem, seconded the motion; but, after 
: a e .* the chairman, Mr Mayberry consented to 
oi - aia if eeting was subsequently held, when ap- 
: = 2] ens give the Provisional Order of the Glasgow and 
ath-Wes way Company for the extension of time 
an noht for th pletion of certain joint undertakings, &c. 
“ : ee t f thanks terminated the proceedings. 
= om eA 
GREAT NCRTH OF SCOTLAND RAILWAY COMPANY. 
The rrrth ordinary ceneral meeting of the proprietors of the 
sreat Nor f Scotland i ae Company was held, on the 
oth inst., at the company’s « ffic suild street, Aberdeen, Sir 
Navid Stewart, of Banch anieeeedia ‘ {the chairman}, presiding. 


the meeting having been read, 


The notice ivening 
The Chairman said he trusted the shareholders would agree 
vith him that the result of the working of the railway during the 
oast half-vear, under the adverse circumstances referred to in the 
a>i Lidar? ‘ 





ref art, of a disappointing harvest and the very high price of coal 

ind 1 materials, Was as favourable as could have been expected. 

om twithstanding the drop in revenue from the carriage of agri- 

ultural produ the traffic showed, after all, an increase of 

1,487. This increase must be c nsidered in the cir¢ umstances 
re || satisfactory, as the a half-year included /1,38q, de- 
iSe | ved from tho southern traffic arrangement, so that the gain was 
m= || ally £2,876 In their mis ellaneous receipts, sundry credits 
of || had decreased £1,620. This decrease was m: uinly owing to their 
he | having sold smaller quantity of old materials this half-year. 
i Shortly put, their passenger traffic was up £900, and their good 
er | trafic £1,000, 4 t,g00 in all, but the parcels traffic was down 
tht | net increase of £235 in revenue for the half-year. Had it not 


r the abnormal increase in the price ot locomotive ane 


t ; 
eT, 1h 








ther coal the directors would have been in a position to have 
| wintained the dividend of 1 per cent. on the deferred con- 
On | ertible ordinary stock. 

t |] Before leaving the subject of coal he thought he ought to 
1g || refer to the € Mines (Eight Hours) Bill, which had been in- 
us | roduced into the House of Commons as a Government measure. 
to || The Bill had for its object the restriction of the hours of labour 
as | f miners practical effect would be to materially restrict 
it, |] the output of coal, and thus keep up an artificially high price, 
al || and remove all incentive to work on the part of the miners. 
he |} The passing of the measure would have a very prejudicial effect 
Lall ¥ upon all railw “ys, carriers, and manufacturers. It had been 
ng || the proposed restriction of working hours the 
ey I] » reduced by 34,000,000 tons per annum, equiva- 
ey || @ cent. of the total output of coal for the United 
in |} #™ &ingdom for igob, and it was believed that the price of coal 
he | é would be permanently increased by 2s. per ton. He impressed 


sharehx Iders the necessity for using whatever influence 


they 














THE ECONOMIST. 








for shooting tenants, but it was now practically gone. They 
carried a few motor cars, but mostly for repairs 
Turning to the go traffic, 


the chairman remarked that they 
had had a considerable increase in the quantity of whisky f 
warded from the distilleries to the south to make up stocks which 
were depleted. Thet t agricultural produce had decreased 


TY 





5.257 tons, accounted for by the very late harvest and bad 
sather for ingathering the crop, resulting in the almost entire 
sti oppage in conveyance of grain during September, October, and 
part t of November. The ne barley was unsuitable fo r malting 
and in consequence only a very small portion of it was forwarded 
irom the grain growing districts—Buchan, Deeside, Macdutt, 
and Alford—to distilleries ‘n Strathspey and Morayshire. The 
bulk of the barley threshed had either been railed short dis- 
tances to ports or consumed at the farms. There was, how- 
ever, still a large quantity of grain, particularly oats, in their 
districts, which it was hoped would be found marketable, and 
railed during the cmmant half-year. In referring to the Amal- 
gamated Society of Ratlway Servants, the chairman said he was 
quite sure that ‘both the men and the company were thoroughly 
agreed that it was a fortunate thing that no strike t ok pla e, 
because no one there wanted a strike as far as he knew. They 
had always got on very well with their men, and they h ped 
to continue to do so, and, as soon as a proper scheme for con- 
ciation and arbitration had been drawn up they should, he 
hoped, fall into line with it, after which the men would be duly 
communicated with. In conclusion, the chairman moved the 


adoption of the report and accounts 

Mr Bain, Deputy-Chairman, seconded the 
unanimously adopted. 

A vote of thanks to the chairman 
proceedings. 


motion, which was 


for presiding terminated the 


ANGLO-CALIFORNIAN BANK, LIMITED 


The thirty-fifth annual general meeting of 
the Anglo-Californian Bank, Limited, 
at the offices, Austin Friars, 
chair: ing 

The v (Mr John Barnes 
vening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—I think you n iay be very well 
satisfied with the position which the bank is in to-day We are 
able to re nu the declaration of a dividend similar 


the shareholders 
was held on the 


Mr I. 


in 
1gth inst 


1s Seligman (the 


Le ndon, 
lan 
secretary 


presid 
! 


having read the notice con- 


ommend to vi 


to that of many years previous—namely, 6 per cent. and 2 per 
cent. bonus We are able to put aside to the reserve fund 
£15,000, making tl same £235,000, and to carry forward 
£15,525. I need not tell you that we have passed through very 
exciting and anxious times. The pani which commenced in 
New York in October rapidly spread throughout the whole 


There is 
h we have 


suffered also. 
whi 


and, of course, San Francisco 
of reasons given for the crisis through 


country, 
a variety 


just passed. Among them, we have what I consider a baseless 
and senseless charge against the President, inasmuch as he called 
the attention of the public to the scandalous conduct of a great 
many of the trust and railway managers. If anything, I think 
the American nation ought to be grateful to him for such an 
exposure, because it certainly did affect the confidence of the 
public, and such was the effect that at the time of the crisis 


people did not know whom to trust—they did not know how to 





n. || # hey might have against the passing of the measure. Surely it | discriminate between solvent and insolvent banks, and they re- 
a | was going ba ipen the history of freedom that the Legisla- | sorted to the expedient of hoarding money, which, of an 
als | ture sh uld attempt to restrict by Act of Parliament the hours | caused many banks to suspend, and even the most solvent had t 
ter | faduit male labour, and it was extraordinary to propose that | resort to an expedient which is common in America at such times 
re || ‘aman should wish to work for nine or ten hours he should | —namely, that of issuing Clearing House certificates, and our 
ore | be able t fini imprisonment for so doing. It was a serious | bank had to do the same. I am glad, however, to tell you that 
ie matter that a large number of our legislators at the present these Clearing House certificates in San Francisco have practi- 
ad I} woment should be doing their level best to encourage the free | cally all been redeem i, and among the first to redeem these 
ler || export t coal, and at the same time restricting the output, a | Clearing House certificates in the city was our bank. The real 
y which could only end in ruining the industries of our | reason, I believe, for this crisis through which we have just passed 
ene || tive land. It was still more serious, and, at the same time, | has been over-speculation, over-trading, and over-manufacturing, 
| a: eae ; ‘t, to observe that the same class of legislators | and this was confined not only to New York, but extended to a 
me |} Were doing th level best last week to pass a Bill for the | great many of the other centres. We cannot absolve the financial 
eit | nght to work,’ while this one seems to be a Bill for the | magnates of New York from being privy to these enormous 
oT right to play.” gambling operations, not only in stocks, but in metals. We 
it |] phe revenue trom passenger traffic had increased by £goo, but | know that copper was driven up by interested parties to un- 
er, || uere Was a decrease of 24,862 passengers. The decrease in the | natural prices, and.I believe it went even as high as £110 a ton. 
i 2 the passengers was accounted for mainly by the big drop | This could nqt have been done but for the financial aid which 
it |} the number of tickets issued for short distance journeys, | they received from banks which ought to have known better than 
ne I < ¢ bad weather ir the summer having most seriously affected | to sustain such gambling. The same thing occurred with stocks 
oO he picnic parties, many Of which had to be cancelled at the | Stocks were driven up to unnatural prices, and, of course, one 
se | — ment, and their ordinary passenger traffic would have | must be rather chary in attributing to bank managers and 
2 greater expansion had the weather been more favourable. | directors a share of the blame, but certainly if they had acted on 
a hee ee whom they did carry had, however, travelled | more conservative lines I am _ quite _ sare these enormous 
aa eo eeu than last year, and he thought that the ex. | gambling speculations could not have taken place. This panic 
An "7 trains which they were now running in summer en- | extended throughout the entire country, as I said, and affe: ted 
" l sean Foon bs opening up distnicts hitherto not much fre- | our bank also. There is also a party which ascribes this late 
ae Crease mae eek-end traffic had yielded a satisfactory in- | crisis to the deficient currency law, but I defy any person to 
= i a 9 thought, to these excursion trains. Their | devise a currency law which will prevent over-speculation and 
i} ib 6 con ic showed a shrinkage which, he thought, must | over-trading. Those who accuse the President of hastening or 
lar Main ¢ be attributed to a scarcity of money, but | causing this panic are in the wrong entirely ; on the contrary, I 
» |i Si fraid, to the very comfortable and commodious | believe the people of America owe him a debt of gratitude for 
yl i. ; ae + carmages now on the line attracting persons into | calling the attention of the publi to—what shall I say ?—the 
- deer... /oTmerly travelled first-class. The parcels traffic had | illegitimate, rapacious, and predatory transactions of a great 
ae DY £413, but if from last year’s figures the sum then | many of the trust and railway financiers. One does not know, 
jo... respect of the southern traffic arrangement was ex- | but I believe we have passed the worst. The crisis affected not 
ay c ‘he two half vears were about square. The number of | only America, but also the entire civilised world; London, 
, | last oe mn im during the half-year was 200, as against 38> | Derlin, and even Paris have been affected by it. On the other 
om) esos rease was attributable to the increasing use and, I believe that such is the recuperative power of America, 
|] ia eeecha on pla ing horse carriages. They formerly got | such is the energy, industry, and enterprise of its people, that I 
ne | i a tr im carriages from Aberdeen to the country ! have no doubt—probably not in a short time, but not very long— 
— ——>- wi 
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the country, espe: ially if blessed with good harvests, will return to pay had the mortality corresponded with the } ee 
to an era of prosperity. As I told you, during the crisis Clear- | the society’s calculations are made - - hat 
ing House certificates were issued. At the same time I must call The profitable character of the society's : 
your attention to the fact that it throws great credit upon the policyholder’s point of view is shown by th ht 
management of our bank that during this whole crisis our cash report, that the society paid £153 in res; ur just 
in the till, at the branches and in the East amounted on an originally as assured under participating | licie he 
« roo 4 : la, - r y li ah: r - - ° . 2 —. 
average to neariy 45 per cent f our liabilities. That iS an @Xe- in 77 cases the sum payable was more th UT } ir 
ceeaingly satisiactory px sition for any bank to bein. According a policy for £1,000 was increased by bonuses to , @ , ; ers 
to last accounts, agricultural prospects in California were ex- Coming to the accounts, the revenue a ; 
ceedingly good, but although we must not be too sanguine, I | funds of the society increased during the vear | : t the nave 
ook for ; rleral yrosperous vex o come x0] oug 7 a os ~> \ te! 
eee —n . my ae aed ae t de cake In 8 ge Naw ugh will, however, to-day, I imagine, desire that | 1 furnish o 
: ale 7 e-snec will €xp tango ew of the items, although it | you with information as to the position of the ' eee ae 
is scarcely necessary to do so, because the result on the whole | }, its investments. (We are all so fully aware <é + “ba ir 
1¢ a very caticfartory one cen } “fp - > ic Vez mNHNOcit< : ss) Gwal ‘ ’ ' 
; a very = factory one. . - that we have this year deposits, | jn gilt-edged securities which has been taking oS a ae ne @ 
ills payable, current an ther ¢ it 5 age 5 | last on 
) pay a current and other accounts £1,961,532, against |few years, and which reached a maximum about the -} t 
£ 2,644,791 Yast year This is accounted for greatly by the fact 1907, that you cannot but be anxious to ] ion 9 sf Ol ‘ epr 
2 d 75 b an! ye an) s » KNOW how it Hams . S 
that last year—or, at all events, the year before last—there was an the society. The directors also felt that eo ee rl 
2 ) - il LO als >i nat it ° ’ 
increase in funds in San Francisco, owing to the earthquake. factory to the members to be advised as to th oe : arth 
Insurance companies, both in America < - ”, were com- | ee See ee eee eee rt : j 
: “7 ; : America and Europe, were com | society's securities at what we may reasonably } to be t 5 — 
pelled to send funds to San Francisco to compensate people for most unfavourable time, and a valuation w + tne 
the loss incurred by the earthquake and fire. In the course of | -¢ 4; as le iiogiadiien * ae ho ' 
ee - : -., | Of the Stock Exchange securities held by the s t r} 
the past vear a great deal of this money was used both for build- | —) Ination showed that. in ‘ : 
eae ee Mf h oe tes itis . or | Valuation showed that, in consequence of the caret elect , : 
ing and trading. Merchants had to replenish their stores and | ur investments. and in consequence a] as aU ; f tI 
. . } ¢ r investme Ss. and ll JLse nce also oT the r r 7 
send money to the East in payment of the stores which they | ,_, ar he additi . } , st 
itll a saline ae E 7 ~ | lated in the past, the additional depreciation an 
ought, and consequently they reduced their balances at the : ‘petly ' r 
bank. The ar A RE, ; . about 1% per cent. of the society’s total asset 
oank. The amount available for distribution this year is £54,000, a . ’ ; é 
ee ‘ : an ae “ here were two grounds which would have } edt 
against {59,119 last year. Of course, if we do less business, we sneie ts, demnieen te alain . odie 64] ne | 
_ . * ors il gnoring is § ikage 1n aiues, 1I tne nad ses 
make less proit—that is quite natural. I cannot sit down without | 1 : in the ft al th re W : \ 
do so. In the first place, there was every reas ( e that 
expressing on behalf of the board—and I am sure you will all | bef ! ear ; a t tl ee ; ibi 
oe _ ore long any depreciation in the class of securit which th. ie ; 
agree—our gratitude to the managers and staff in San Francisco. . 7 t Se ais i b weiaain ti penne ; arene lt 
. i society oid 4 lore an Mme > good ; 
During the crisis the managers behaved with cool judgment, much | *°°'* « noldsS wou = avid an made good ; ie have 
| We ¢ ‘ re du ‘ qalv > any pronts at i 
intelligence, and great industry, and they were ably assisted by | ¥45» that, as we in aaa ™ ee su 
s o ee De ras oO > r »CeSS< F c al aiterat tr 
the staff, and I must say they were also ably assisted by my bers ” — “e aa be oa "a a - eee ' r 
. : A > assets s 1 be made. As you know, ath 
friend Mr Simon, the manager here. I am sure they will be the | ° the a - a ll ‘aa _— ‘ J a ns S hon! 
¢ : i: raluation of % > assets made at invest 
first to acknowledge his assistance. Of course, the same remark | 4nd ca ~ 1 ; ar daar fi ' on om wrOenG We 
} . as > . 1<] ) ) S take piace t t 
applies also to the staff in Iondon and at our other branches. | when the WeUas Givi dius of proht 9 up nantly , m 
In recognition of their services the directors had resolved to | tomary to make an at eae ti a aie i e! 
} f . : >se points in view, the director ad to de 
grant the members of the staff in San Francisco a bonus of 1o per | W om these points in view, the dirt 7 a { 
cent. on their salaries. In conclusion, the Chairman moved the | should make any ameeenen om Ce eccomnts, Attn on Fi rate 
“ we y 24 a » ac r¢ ] »o fr +} rer e » 
adoption of the report and accounts. ee they decided, as y ft me songs : — T 
: . | increase the investment reserve fund from 4,124,000, at whicl * 
Mr Ernest H. Cunard seconded the motion, which was unani- |! agg me in “’ : i  e ' : 5 : the 
; | stands ; > ¢ ound st ot 00,00 ‘ 1 thu 
mouslv adopted without discussion. tan< it pre sent, to a rou : am £40 i ti 
: , . | vide in full for the shrinkage in the society’s assets at 
The usual formal business having been disposed of, a vote of | + 1 ¢ : ilies chin Rocz Maia we 
, ' . ~” | of 1907. The members of the society may therefore hav: : 
thanks to the chairman and the directors for the manner in | fidence that the assurance and annuity funds are ré tal 
which they had conducted the business of the bank during the | COPUGERCS = ee ; ee a ee mal 
' : ao ope se eee er ee | by 20s for every £1 at which they stand in the society's 
sact twelve months terminated the oceeding |= = 7 = - Rates B wes ma! 
ast (we e moni tcrmunated tne yroceeaings. . } y 44 7 
I si : I , | On referring to the report of the annual meeting of th * 
— | last year, I observe the chairman made some remarks ug 
| depreciation, of which I should like to remind you, ast . 
, : | 
SCOTTISH WIDOWS FUND LIFE ASSURANCE SOCIETY. |}an even more important bearing on the posit. n to-cav t * 
J . . o > on | had ar “re > speciz mnditions ile assura ; 
The g4th annual general court of the Scottish Widows’ Fund | had then. From the special conditi of | 
| 


Life Assurance Society was held, on the 


So 


17th inst., in the 
ciety’s office, Edinburgh, the Right Hon. the Earl of Dalkeith | 
(one of the vice-presidents) presiding. | 

The secretary having read the minutes of the last annual 
general court, held on March 26, 1907, which 


1 were approved, the 
report by the directors for the year 1907 was taken as read 


CHAIRMAN’S SPEECH. 


The Chairman said: Gentlemen,- 


-In the absence of our presi- | 
dent, the Marquis of Tweeddale, it falls to my lot to take the | 
chair at this general court of the Scottish Widows’ Fund, and I 


have all the more pleasure in doing so, as the report which is 
‘ 

now submitted is an eminently satisfactory one. 

I should like to direct your attention to 

prominent features in the rey 

usual, it gives evidence of 


will observe that the new 


some of the more 
rt which is laid before vou As 
solid progress and prosperity You 
assurances for the year amount to the 


sum of £1,645,000, which is greater by £108,000 than the busi- 
ness of last year, and, in 


fact, has never been exceeded except 
when, as you know, we expect, and have always 
business than in any of the other 
septennial period We nfidently hope that such will be the 
result in the year that has now <¢ ] 


in bonus years, 


vears of a 


i 


’ pened, for this is our bonus 
vear The cumulative advance made bv the sox 1ety during the 
past six years has been very satisfactory, for it has issued 

licies amounting to {$80,000 more than in the corresponding 


septennium. With a start like this 


we should 
our best to add a substantial an 


aida 


period of last 
d nt to the business of the 
nium 


current and final year of the septen 
You will be glad to learn that the 


reased business to which 
I have referred has been obtained at a moderate cost. The 
h i 


, - 1 ~% . 
SOCIeTY Nas alwavs maintain 





; ition as regards 
economy of management The average expenditure of British 
fiices is 13's per nt i the pre iu revenue, against 1o per 
t. in this s ety s that for every /1 it receives it puts 
} lit of the 1 . ene: , 
away 18s to the credit the policyholders, whereas the average 
S 7 - . ‘ ~ } 
fice only puts away a I7S, ant many of them that 17s 
ait the inced br ‘ 
s sti irther reduced by vid s paid to shareholders. You 
} ‘ 
an e well see the s: ritv, from this ¢ of viex ‘ 
pol 
this society 
ng t ine assufra es which have ber me claims dur 
the year, it 1s interesting to note that the amount is practical): 
1 . BBN IMASER pract 
the same as it has be during the two previous years, namely 
£1,120,0 those of 1905 1 1g00 were £1,122,000 Of the 
} } ’ ‘.. . = ¢ mawatal as 
total cial S In 1g07, those pavabie nsequence of death 
inted to £975,000, divided among 763 members. - The sum 
Bak a; SUlil 
. i } t ; 9 
s a large e, and is evidence of the widespread character ot 
- ; _ —- iin : ra aen 
the society's operations, but it represents less than three-fourth 


{ the amount which it Was expe 


i them till better times arise. 


temporary depreciation in Stock Exchange values 1s 
more of an advantage than a disadvantage The 
Widows’ Fund is a continuing corporation, with a re\ far | 
more than sufficient to meet its outlay, and consequently it does || § 5 
not require to realise its investments, but can afford 


Further than this, th 













themselves are of the best class, and the larger portion 

able at fixed dates, so that the society may confidently ¢ 

receive the full value at maturity, however much the 

value may vary at different times. On the other hand, ain 

an advantage from the fact that depressed prices fturnisn 
opportunity of finding new investments at highly 1 
| rates of interest. Such was the tenor of Sir He 
| remarks last year, and I think you will agree with th 
| apply equally to the present condition of affairs 
| | should now like to say something about the b 

the preparations for the valuation. We always look t 

our policyholders to increase the business of the s 
iin this, the bonus year, we look for a consicerat 
amount of new business than in the other vears 
| tennium, we wish you to make a special effort during 

year. The additional reserve which has bee: 

should appeal to you as policyholders, sh . | 
greater confidence in asking your friends to join the seem’! , 
As I have already mentioned, a full valuat , both eel a 
society's assets and of its liabilities under its policies, Si™ ") || im 7 
made by the directors at the end of the current year, in OTUs" ® = 
| the profits of the septennial period may be ascertain Fs 

trial valuation of the liabilities as at the end 1907 has = 
been made, which shows that even after the withara® bs 
reserve fund of the considerable sum I have mentiones, m “4 

plus available indicates that the society will be able t ee x 

the handsome rate of bonus it has given in. the pa’ 2 
assuming a normal state of affairs, the directors nave § 

fidence that the result will be satisfactory r 

You will have observed that I have occupied t 

time with an explanation of the methods that , ; 

ploved to place the stability of the office bes ee oe 

the absolute guarantee that our policies will be paid a : 

is the consideration of far the greatest import ; 

also be kept in view that the society, while giving $ 

the very highest order, is also one of the most 

bonuses on its policies. We look to you and the : 

to make known to those likely to assure, that they WD! | 

the society that combination of security and 

stitutes the true ideal of an assurance office Ii 

do so heartily, the bonus year, which has now beg 
results with which we shall all be gratified . 

In conclusion, I consider that we can all angaiy? 


selves on holding policies in the Scottish Wic 








March 21, 1908.| 
as 0 cai are due to those who have so admirably 





siness. 
g, K.( In seconding the motion which has 
“+ been pro] sed, perhaps you will allow me, as one of 
™ “ainary directors, to add a few remarks to the speech of 
' epeident on one or two subjects which cannot be known 
r' ile hin Your directors, in their endeavour to ad- 
ee orudentiy the enormous interests entrusted to them, 
_™ ‘steadily in view, that their primary duty is the main- 
~ - of the high reputation for stability which the Sc ttish 
, f 


has alwavs had. When, therefore, in making up 
last vear, we found ourselves face to face with 


’ Fund 





rT at 7 
bnormal depreciation W hich reached its limit just about the 
»aDNOTiial “Sp : 
«+ of our balance, we had to consider in what way that 
¢ é 7 should be met. It is true that the depreciation in 


as at the date of our balance has already been 


y nar by the subsequent recovery in market values, 
¥ ight have contented ourselves by simply stating that 
i ‘ation, great though it was, is amply covered by our 
rr fits, and letting the matter rest there, in the hope, 
é ne think would have been well justified, that the end 
z resent vear will show a complete recovery. But after 











- ful consideration we came to the conclusion that the 
‘rable and the more correct course was to set aside at 
e such an amount as would amply meet the depreciation in 
» book value of the society’s investments. . 
You will observe that our total net funds, after deduc tion of all 
bilities due at the date of the balance, are nearly £19,000,000, 
a iuding our reserve of £125,000. This £19,000,000 is what we 
4 have in hand to meet the liability on the policies we have 
i yed. What remains over, after providing for that liability, 
forms the surplus or profit fund, out of which is provided the 
bonus which is declared at the close of each septennial period. 
We therefore have in effect transferred from this profit fund the 
n of £275,000 to bring our special reserve up to £400,000, and 
have still the prospect of a sufficient surplus at the end of the 
nial period to justify a continuance of our bonus at the 
.clared at the four last divisions. 
investment of the funds of the society is unquestionably 
, st important of our duties as directors, and you may be 
tisfied that we give the greatest care and the best intelligence 
; ve possess to making a careful selection. We endeav¢ ur, as 
2 it as possible, to proceed on the principle of not putting too 
4 many eggs into one basket, and of spreading our funds over as 
. || many classes of security, and as many different countries as are 
: e hkely to provide a safe medium for investment. But there are 
| ertain classes of securities which we do not touch, and in view 
a é f recent legislative proposals, it may interest you to know that 
lt the obligations of breweries and distilleries have always been 
a luded in that proscribed list. I would also direct your atten- 
i, | nto the fact stated in the balance-sheet that the amount of our 
se B estments in Feu-duties is only £22,000. 
& The resolution for the adoption of the report was then sub- 
. tted to the meeting, and unanimously adopted. 
ai [he usual formal business having been disposed of, a vote of 
3 hanks to the chairman and directors terminated the pro- 
¥ - 





METROPOLITAN LiFE ASSURANCE SOCIETY. 


ual general meeting of the members of the Metro- 
| politan Life Assurance Society was held, on the roth inst., at 
\} the Cannon street Hotel, London, Mr J. B. Wimble presiding. 














The secretary (Mr Bernard Woods) having read the notice 

wening the meeting, 
[he Chairman said: Gentlemen,—I will proceed to make a 
lf W remarks regarding our stewardship during the past year 
a tore I ask you to adopt the report and pass the accounts. The 
7“ counts are presented to you in the same form as they have 
. a €n lor some years past, and I shall be very glad to answer 
ai | questions that any member may wish to ask upon them. 
B aking first the revenue account, I would say that surrenders 


accustomed to during 
ur years; and although we are sorry such is 
: ve f hat the cause of this increase is largely owing 
| ‘ne financial depression which unfortunately existed in this 

untry during the past year. Turning now to the balance-sheet, 
* ceins to ine to need very little comment. Our investments, 
| see, are well distributed, and are of the very highest 
Ss. As 1 all } ine took 


know, during 1907 a severe dec] 


are somewhat heavier than we have been 
r 


rf 
‘ 
t 


place 





u { such securities as we hold. This decline was 

. “ty tarce extent brought about by the severe financial 

a , ah Sumner n the latter portion of the year. This crisis, 

iz —* the form of a currency famine, necessitated such 
cig ; >) ipments of gold from this side as to cause the Bank 
‘ —— raisé its rate of discount to 7 per cent., at which 

i od at the end of the:year, when our valuation was 
7. We id, as you know, at the beginning of 1907 an in- 

Th. > Teserve tund of £30,000, and, owing to the deprecia- 

vast ‘erred to, your directors have deemed it necessary 

* Vom o f the surplus shown in the revenue account 

en / 20,000, thereby increasing the investments 

¢ to £50,000. This sum amply covered the de- 

investments at the end of last year, and I 

ee say that since our valuation was made there 

s fal) ‘vance in the price of the securities we hold. 
gsm nities, although much to be regretted, enables 
more fav, funds we now have to invest to return us a 
ae rate of interest than we have been able to 

——— oe ‘ny years past. So much for the accounts. Now, 








THE ECONOMIST. 





as regards business d the past year, the report 


« LuTIng 


that we completed 193 policies assuring £197,490, of which 
sum we have Ceemed it advisable to reassure £15,000, 1 ng 
the net amount of our new business £182,49 these figures 
are eminently satisfactory, and show that during 1go7 the society 
has dcne more new business (both gross and net) than for the 
past twelve years, and I sincerely trust that through the good 
services of our members (for it is to thems we are bound in 
a great measure to look for our new business, for we employ 
oO agents and pay no commiss , the year 1go8 may show 
as good a record of new business as 1go7 has done Claims by 
death are again favourable, and less than 75 per cent f the 


amount we might have expected 


as against £168,147 provided { Not less than So ] er cent. of 
the lives were aged at death 60 and upwards, and the policies 
have averaged the age of over 33 vears. In fact, for many years 
our mortality claims have been light, and give evidenge of the 
careful selection of lives which s been exercised in the past 








In order to provide against a possible adverse mortality experi- 
ence in respect of any one year, we have deemed it advisable 
to set aside from the surplus shown in the accounts the sum 


of £15,000 to form a reserve fund to strengthen t 
of the society against any 
setting aside the amounts we 


reserves 
After 


nvestments 


v such ex 


have done to the 


reserve fund and the reserve fund, we carry forwar 
of £20,038 7s 5d unappropriated. Looking back « 





work, your directors feel sure that you w?] 


agree *T 
is very satisfactory, the only drawback being the depreciatior 
in securities, and, as you are well aware, we are not singular 
in this respect. Our new business, as I have said, has been 
better than it has been for twelve years, and the ratio of our 
expenses as compared to our premium income continues to 
decrease, and now amounts to 6.65 per cent f the premium in- 
come, as against 8.93 per cent. in 1g00; that is to say, over 


214 per cent. has been saved du 
to the largely 


ti 


y strengthened reserves of the society, the 
yn of the expenses and the consequent increase in t 


of abatement, the prospects offered to new members are now 


extremely favourable, and I trust you will all do all you can 
to bring us new business. I would like to take this opportunity 
of saying how much we feel indebted to our secretary (Mr 


Woods), to our actuary (Mr Baker), and to the remainder of 


the staff for the energetic and careful way they have attende: 
to their dutics during the past year. I look forward with great 


confidence to the future of 
tion of the report and accounts. 
Sir William Lee-Warner, K.C.S.I., seconde 
Mr R. J. Fe ‘ ngratulated be 
shown, and remarked that they 
lent selection of lives. In his own 


our society, and now move the adop- 


nne 
hidi 


Ssy c¢ 


person he bore testimony 

to that, for in a tew days he would be called upon to pay his 
forty-third annual premium 

Mr Parry said he thought the members of the society ought 

to express their gratitude for the splendid balance-sheet which 

had been presented to them. He ngratulated the directors on 


the wise step they had taken in placing a handsome sum 
reserve. 
Mr T. Young also offered some ci 
board, and expressed his enti 1 in their yi 
The resolution was unanimously agreed to, and, the 
business having been transacted, 


to the 
man terminated the proceedings. 


} 
Ngratulatory rem: 





re nce 


~? 
usual 


chair- 


a 


: 
- i ii 
a vote thanks 





COUNTY OF LONDON ELECTRIC SUPPLY COMPANY, LIMITED. 


The fourteenth annual general meeting of the shareholders in 
the County of London ruectri mpany, 
held on the 16th inst. at Winchester House, Lond: 
Braithwaite (the chairman) presiding 


Supplv (€ 
Supply | 


The general manager and secretary (Mr H. B. R k) having 
read the notice convening the meeting, 

The Chairman, in dealing with the a unts, pointed out that 
the capital expended now amounted to £1,571,777, showing an 
increase on the previous year’s figures of about / 37,00 Mort- 
gages stood at £109,627, or £23,000 more; this was in relation 
to their Coatbridge and Airdrie undertaking. On the other side 
the capital issued had been increased by the 15,000 preferen 


shares of £10 each, which were 
cently; of these shares 10,026 were 


ceived in respect of them being /50,807 rhe balance at the 
credit of net revénue account was £46,181, and deducting the 
interim dividends which had been paid, the amount remaining 
was £27,181. The hopes he had held out for the last two or 
three years that the expenditure on capital a unt would 
gradually decrease were borne out. As he had always stated, 
the directors had been verv careful in regard to expenditure o 
capital account to see that there was a reasonable certainty of 
making a profit, and in the last five years the total outlay had 
been £425,139, which had resulted in a reased al profit 
of £50,504, or 13.2 per cent. The total reccipnts on re 1€ ac- 
count amounted last year to £175,779, showing increase 
those of the previous year of £19,561. The increase in their 
works costs amounted to only £5,629. Considerabl; re thar 
half of the additional profit they had made this year had been 
applied to strengthening the company’s pesition by increasing 
their depr ition tund and writing off a larger amount from their 
suspense accounts. Taking the London stations by themselves 
-and these stations were the backbone of the company’s busi- 
ness—the results were even more satisfactory than if the com- 
pany were taken as a whole, for the revenue on these stations 
last year was £20,438 more, being an increase of 14 per cent. 
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~ van 


on 


625 


Practically speaki sold half their energy for power and 
half for lighting—a fact which went ‘very far to dissipate the 


widespread idea that the London companies were doing nothing 


for the users of pow: The works costs showed a further de- 
rease of 11.7 per cent. compared with those for igob. The total 
increased expenditure for the supply of their 3,000,000 extra 
units was £5,628, which would have been only £208 had the 
price of the coal been the same as it was in 1906. The efficiency 
of distribution wWas als satisfactor showing an increase of 
3 per cent. on last year, and the percentage was now 75.9. As 


regarded the current ss was fully equal to that 


year, their progr: 
of last year; in fact, it was rather ahead of it. After referring t« 


ruth 1 Poole and the 
which the company are 
regarded Jarlia- 


i 
the continued gt urnel 
Coatbridge and Airdrie undertakings, i: 
interested, the Chairman that as 


pr re of an 


observed 


nentary matters, the position was decidedly better than was th 
ase two or three years ago. There was, he believed, a growing 
appreciation of the fact that the settlement of the question of 
electric supply for London was a matter of mutual co-operation 


between the bod 
metropolis—namely, the local 
the London County Council 
moved the adoption of 


Various 1es supplving ele tricity in the 
authorities, the c« and 
In conclusion, the Chairman 


the report and a 


Ow 
ympanies, 


counts 


Mr A. H. Sanderson seconded the motion, which was, after 
a short discussion, unanimously agreed to; and a further resolu- 
tion was passed approving the dividends recommended 

An extraordinary general meeting was afterwards heid, at 
which a resolution was passed approving a Bill to incorporate 


ndon 
the 


electri 


london 


ittee of | 
thereon of 


and confer powers upon a joint comm 
supply companies, with 1 ntatives 


County Council, to make further provisions with respect to the 
supply of electrical energ ) London and surrounding districts, 
and to confer powers uj the London electri upply com- 
panies 

' A vote of thanks tq the chairman, directors, and staff of the 


company terminated the 





VICKERS, SONS, AND MAXIM, LIMITED. 
The forty-first 


Vickers, Sons, and Maxim, Limited, 
& was held, on the zoth inst., at the River Don Works, 
Sheffield. Mr Albert Vickers presided, in the absence, through 
illness, of Col. T. Kdward Vi rs, the chairman of the com- 
pany The other present were Mr Douglas Vickers 
(managing director), Mr G. J. B. Che Mr J. Dunt 
Lieut. A. T. Dawson 

The directors 
lows :- 


of the shareholders in 
shipbuilders, engineers. 


annual general meeting 


1 


Kt 
lirectors 


twvynad and 


report. which w: as read, was as fol- 


DIRECTORS REPORT. 


for ¢) 
t i 


The directors are glad to report results from the working 
which, although not as good as those for the previous year, m 
satisfactory. 

‘hey enable them to recon 
rate as last year, after providing the usual 
&c., and writing the ff 


@ vear 19 
1y be regarded as 
a dividend at the sme 
for depreciation, 
land patent rights,” 


mend the payment of 


} a 
iberal ceductions 


sum ot £150,000 off ** goodwi! reducing 


this item in the balance-sheet to £100,000. 
The balance-sheet shows aconsiderable increase in the item ‘Interests in 
subsidiary and connected companies This has been partly due to further sums 


advanced to the Wolseley Tool and Motor C 
increases in the loans toand investmentsin William Beardmore and Co., Limited 
It had been intended that the Beardmore Company should make a public issue 
of further capital, but last vear was a time ot such stringency in money matters 


ar Company, but more particularly to 











that it was felt it would be npossible do so on reasonable terms for a 
company a large proportion of whose works were hardly completed and had 
not reached the profit bearing stag The directors therefore decided to issue 





Vickers debentures to provide the necessary tunds for these purposes, for the 
replacement of the money invested in the Whitehead Torpedo Company and to 
provide tor the company’s participation in the works in Japan and Italy, into 
which they have entered to preserve their connection with those 
The issue was largely over-subscribed. 
After providing debenture interest 
& the profits of the vear were 
Less the sum written off agair 





countries. 
1 depreciations £ s d 


goodwill and 


ist 








618.525 9 ¢ 
Which, with the sum brought: forward from 1906 oe os «+ 218,800 17 1 
Amounts to ee ee . ° eo < i + oo 809,286 6 2 
Alter deducting the interim dividends paid in 
August last of 24 per cent. on the pr 
ferred 5 per cent. stock and § per cent 
preference shares (less income-tax) £35,625 0 
1s per share (free of income-tax) n the 
700,000 ordinary shares ca 185,000 o 
_ 220,625 o ¢ 
There remains a disposable balance ot .. ie ee Gxt I I 
Out of this sum the directors recommend, and 
subject to your sanction have declar« th 
following final dividends: 
24 per cent. on the preterred 5 per cent.stock 
and § per cent. preference shares (less 
income-tax) o% vs . . £35,625 
2s per share (free of income-tax) on the 
3,700,000 ordinary shares, making wih 
the interim dividend named above, 3s per 
share, or 15 per cent. for the year.. ; 70,0 ° 
--——_-- 405.625 ‘ 
Leaving a balance to carry forward of .. : ge .. 222.096 6 
Should you sanction the payment of the dividends 1 mmended ve. the 
will be posted to you on March 27th. 
Sir Vincent Cai'lard and Mr William Peardmore are the two member t 
board who retire by rotation, and, being e igible, offer themse!ves for re-« tion 


i 
Signed on behalf of the Bo 


CHAIRMAN § 


The secretary (Mr Jno. R. Heckley 
convening the meeting and the report af 


SPEECH. 


the notice 


read 
the audito 


having 


rs, 
Che Chairman said that, in moving approval of the report, he 
would wish to make very few remarks. The directors thought 
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the shareholders should be congratulated upon } cone 
dividend as they had in the previous year. (, : 
been against the company; the materials had be. ee na 
especially coal, of which they consumed a large srubte 
the price of which had been very high. They were st... 3 ) 
the (Gsovernment passed the proposed Eight H ; a 
miners it would still further increase the 
company, and that was always a verv ser : ( = 
speaking, the works were pretty well emp! i j i he } 
every reason to be satisfied with things as the. ‘ a 
trusted that the future would be all right | * ee 
that any further remarks were necessary, and a 
moved that the report and balance-sheet to Dec: 
and approved, and that, in accordance with tl 
tions of the directors, the following further d ‘ 
vear be sanctioned, namely A dividend of f2 
less income-tax, on the preference stock, and on the - 
preference shares, and a dividend of as per share, fre { : 
tax, on the 3,700,000 ordinary shares, making. with ¢} 4 
dividend already paid, 3s per share, or 15 per cent i niet 
The Chairman concluded by saving that he very |i 
pleased to answer questions. 
Mr Douglas Vickers seconded the motion. whic} a 
unanimously, without discussion 
The Chairman next moved that Sir Vincent Caillard 4 |] 
Wm. Beardmore be re-elected directors of the company mak 
Mr Douglas Vickers seconded the motion, which was carried || 
unanimously | 
Mr Michael J. Bentley moved that Messrs Alfred Tongue ana | 
Co., and Messrs W. BR. Peat and Co. be rea . |] 
auditors of the company. 
Mr J. K. Baker seconded the motion, which was adopted 
A cordial vote of thanks to the chairman and. directors | 


terminated the proceedings. 





CARTAGENA (COLOMBIA) WATERWORKS, LIMITED 








| 
1} 
| 
The annual general meeting of the shareholders in the ( arta- i} 
gena (Colombia) Waterworks, Limited, was held on the rth || 
inst. at the offices, r10 Cannon street, London, Professor Will | 
(ralloway, F.G.S., presiding, I 
The secretary (Mr A. G. Thresher) having read the 
vening the meeting, 
The Chairman, in the course of his speech, said: Si 
met you last year, Sir Simeon Stuart, who was a member of the | 
board of directors, has resigned his seat. We decided. however. || 
not to fill the vacancy thus created in the meantime, as we cor 
sidered it desirable to keep the expenses as low as possible until |] 
we are earning a substantial dividend, and for the same reas 
we do not ask you to elect a successor to him at the present meet. 
ing Mr Tippetts, who was our resident engineer during th 
peri d of constructi n of the works, took over the jnageinent 
if affairs in Cartagena upon their completion, and arranged all 
the details of the working until August last. He then accepted 
nother appointment on constructional work in Colom! id |] 
we appointed Mr W. E. H. Dickin as manager. Mr D id 
been in Cartagena with Mr Tippetts, and had act his 
assistant from the incention of the works The as thus 
thoroughly conversant with all their details, and ! am glad t 
say that we have every reason to be satisfied with hi ipal : 
in his present capacity. The contractors have carried out t! 
work in a very thorough and efficient manner; they app 
have spared no expense to make the installat thorough 
success, and we believe that this installation will be a stancin. 
mnonument of thorough and reliable English work, and that it 
will bring credit to everyone connected with it I mig 
you at this point that our svstem of water supply 1s 
gravitational, that no pumping is required, and that, t! re, 
ur expenses in Cartagena will always be less than th f st 
water companies. We do not anticipate that they will t 
it all, exceed £1,500 a vear. The number of inhabita 
Cartagena is about 30,000, and is increasing. Th int 
houses is about 3,000. Ever since we commenced to su} 
water to the town, the rents received from house services ! 
been continually increasing. The receipts from the auto! 
machines, which are used by the poorer classes, naturally vi , 
with the amount of rainfall; but it is satisfactory to note U 
the machines have been received with great favour, are Dens 
extensively patronised. The figures for the last h wi 
we have returns are the highest of any mo ith siz t 
mencement. The sales of water to vessels calling th 
have been very satisfactorv Several of the shipping 
n being notified by us that a supply of water can | 
at Cartagena, have informed us that they have u ' 
captains to take water at that port in preference t h wo 
the supply is uncertain. The total receipts 1 th : 
water for the month of December, the latest wh: vel Pn 
returns, were higher than those of any previous i 
total receipts having been at the rate of 44.000 p' , 
They must have been considerably augmented since t aw 
manager notified to us in February that up to the « - 
he had completed over 130 additional connections t houses, 4 | 
that by the end of April he felt certain he would have ms, |) 
connections with 600 houses in all. It will thus be sees ta 
the end of next month (April) we shall have compietee | i] 
ections with at least twice the number of houses we expecre’’ "| 
have at this early stage of our business, and that we shat * | 
be within measurable distance of earning the receipts omsin@ 
estimated as likely to accrue from this source Mr I . eee 
forms us that new streets are being formed and W 
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| 
i] ted in one of the principal suburbs, and that these houses 
re ct nnected with our mains, and he is of opinion that 


called upon to make connections with between 1,500 
6oo houses, instead of with the 1,100 originally expected. 

aad © led ous reasons a water company’s s business does not show 
a same advantage during the first year as subsequently ; but 
we are more that satisfied with the progress we have already 
a we have no hesitation in anticipating a steady and 

_—, income. We have recently been advised that the 
wthorities of Cartagena have under consideration a scheme for 
= drainage of the city and suburbs, and also that this work 
el be taken in hand at an early date. This cannot fail to 
largely our income, since every house will have 


we shall be 


we 


augment very 


be connected with our water service immediately after the | 


irainage system comes into operation. Our manager has 
crallesx - te ‘ ° = ‘ . 
already had inquiries for information about various sanitary 


appliances from some of our consumers, and it is therefore 
probable that we shall very shortly be deriving additional in- 
source. I think I have now said enough to 

how you that the Cartagena (Colombia) Waterworks has crossed 
as rubicon which divides the constructional from the com- 
mercially ar stage, and in expressing the hope, founded 
upon the kn owl edge which we now possess, that we shall soon 
be in a position to pay dividends, I beg to move the adoption 
of the « tire tors’ report and acc ounts. 

Captain J. F. Upton Gaskell seconded the motion. 

_ The Chairman, in reply to a question, explained that the 
board had refrained from calling the meeting earlier, as they 
were desirous of being in a position to give the shareholder: 
some practical information as to how the works were going on. 
In hoe il last year the company was not supplying any water, 
sad seeing that they were at that time still in the constructional 


come from this 





stage, the directors had nothing of interest to report. The 

corks had now been constructed, and the board were in a 
tion to inform the shareholders that the business of the 
npany was proceeding satisfactorily. 

Mr Russell congratulated the directors on the statement 

which had been placed before the mecting. He had 

known ( mbia for the last 20 years, and he also knew Carta- 


ena very well, and he had no hesitation in saying that the posi- 


tion of affairs as disclosed by the board was most satisfactory 
from the shareholders’ point of view. 
The resolution was unanimously agreed to, and, the usual] 


formal business » having been transacted, a vote of thanks to the 
directors terminated the proceedings. 


chairman a 1d « 


MAZAWATTEE TEA COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Maza- 
wattee Tea Company, Limited, was held, on the 16th inst., at 
the Cannon street Hotel, London, Mr John Lane Densham (the 
hairman) presiding. 

The secretary (Mr William T. 

nvening the meeting, 

The Chairman referred to the almost impossible state of things 
which had existed in the tea trade—he might truthfully say in 
the whole grocery trade—during the year under review. The 
very high prices for all commodities had not been follow ed by a 
“ht peg n ling advance in the retail prices. The grocers had had 
anard time of it; it had been the worst vear in their meMmorv: 

it was ‘eile that this state of things could remain for 
‘ny length of time. In conclusion, the Chairman moved the 
2 tion of the report and accounts. 
in seconding the motion, remarked that, prior t¢ 
te meeting which was held in December, 1gos, at which the two 
directors were called upon to resign their posi- 
had nothing whatever to do with the management 
ness, but was simply a representative of the company 

and the Midlands. He might, therefore, be 
as quite an independent member of the present 
id as a man who was elected by the shareholders not 
‘to try and help rebuild the business, but also as one of a 
inspection to find out as far as possible the various 
had tended to bring it into the state in which it 
hrst took office as a director. Mr Rose went on t 
the result of the investigations of the committee was 
la paragraph of the report, which stated that the 

‘osses and trouble which had accrued were not due 
ition of a scheme of retail shops by the late board, 
manner in which the scheme was carried out. 
eme had been adhered to, little or no offence 
been given to the company’s retail customers. His 


Rest) having read the notice 


Rose, 


di€ Managing 


n, he had 
f the busi 


' 
reckiess 
1 
i 


is ro had proved to him that upon Mr Benjamin 
want oye grave responsibility of the dismissal of four 
a mers the original board, and of closing the valuable 

~ apg { Densham and Sons. Personally he did not 
rn a ‘at any responsibility rested upon the present 
Beste a iJ hn Lane Densham, but he thought Mr 
ae ry ensham was to blame in having spent a great 
“ m ‘ ne away from the City after the scheme of retail 


and when there should have been close super- 
Densham, when in the chair at the meet- 
1905, was pressed by the shi areholders to say 


aa g done with the huge sum of money in reserve, | 
wether vas any scheme in hand by which it might be | 
eed. He replied, ‘ ‘If there is a scheme, and when | 
had nw, ueme, we will take you into our confidence.” ae 
. ; — found out from the books that at that time 1so shop 


sum amounted to. There remained the 


1, and the company committed to a larger expendi- 
question ! 
nO i 
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whether anksintines shi taken against the late board 
The shareho! at the last meeting decided that they had better 


lders 
use their energies to rebuil business, and the board asked 


uld be 


ld the 


them to renew thei nfidence, leaving it to the discretion of 
the board, should any new factors render it necessary to take 
proceedings, to act under the advice of counsel. After all this, 


it was gratifying to him to be able to say that the business was 
in as sound a conditi as any other wholesale tea distr ibuting 
business in the kingdom, and their name had once again obtained 


a position of respect an 1 esteem. 

Mr A. Jackson (managing director), Mr A. E. 
G. D. Densham, and the Chairman hav addressed the mee 
ing, in corroboration of Mr Rose’s statement. 

Mr Frost (solicitor to Mr B. Denshan bserv 


Oswald, Mr 


ed that the state- 


ments which had been made by way of an attack upon his client 
were quite ex farte. Mr B. Densham did not admit one single 
atom of moral or legal responsibility in respect of the loss 
that had come upon the company more than rested upon the 
present chairman. The scheme was carried out by him with 
Mr J. L. Densham. If it were felt that there should be a full 


inquiry, going back to 1a02, Mr B. Densham would 
be willing to have it, but w vuld welcome it, but the 
must be thoroughly impartial 


Mr B. Densham said hes Ww uld wel anv acti that the 
directors might bring against him. He was the largest share- 
holder in the company, and what he had done had been done 
in the interests of the shareholders. 

Mr Levey said the crux of the whole matter was whether 


red truthfully the 
the 1605 meeting This, he 
(Mr Levy 


its dead.’ 


or not Mr R. Densham had answe 
which he (Mr Levy) put him at 
asserted. Mr Densham had not done. He 


theless, willing to ** Let the dead past bur 


questions 


Was, never- 
Hle sug- 


gested that there should be a reconciliation, and said low 
forward to better times. 

After further discussion, the resolution for the adoption of the 
report and accounts was adopted nem con., and a dividend of 
Z5 per cent. per annum was declared on the preference shares. 

The retiring directors were unanimousiy re-elected on the pro- 


position of Mr Jackson 


the company had no claim whatever on their present chairman, 
Mr |]. L ensham, who had come back with an earnest desire 
M L. Densham ho had t back with rnest desir 
to rebuild the business in the interests of the shareholders, a 
work which was now being rapidly accomplished. 
The Chairman, in acknowledging his re-election, said that, as 
The Ch 
the largest shareholder in the , his interests were identi- 


the managing director), who stated that 


} 
i 


mpany 
npan 


cal with the general body, and he looked forward with con- 
fidence to the future. 
The proceedings then terminated 


NANTES BUTTER AND REFRIGERATING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Nantes 
Butter and Refrigerating C ompany, Limited, was held, on the 
16th inst., at the Cannon street Hotel, London, ] 
Robert H. Harris, K.C.B., presiding. 

The secretary (Mr C. Acton Dodds) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, 
say how pleased we are to meet you here to-day, 
which > able to 


Sir 


Admiral 


-I beg to 
ally in 


espec le 
lay before 


said : 


view of the favourable report we are 
you. Referring to the accounts and the balance-sheet, there 
have been issued 89,760 shares out of an authorised capital of 


100,000; therefore, since the time when I last addressed you 
namely, the statutory —a further 35,250 shares have 


been issued, 2 f which were allotted as fully paid in accord- 


YY eting 
neetnyz 


a+ 
ar 


»500 






ance with the agreements entered into for the purchase of the 
properties at Nantes and Isse. The item ‘calls unpaid,” 
£3,409, refers to 3,750 shares which were allotted at the end « f 
the year, upon which allotment it was agreed that the shares 
should not rank for dividend ; nsequently, to put before you 
exact figures, the amount that will rank for dividend is £86,010 
The sundry creditors and bills pa) able will perhaps appear 
somewhat heavy rbd must be remembered, however, that we are 


loing a very extensive business and naturallv have to deal with 

» figures. Ternise to the credit side of the balance-sheet 
ou will find that our properties, which are freehold, in the first 
instance cost £61,503. ' We have expended since £5,486 in addi- 
tional buildings, which will enable us now to deal with our in 
creasing trade. In s} f these properties I think it only 
, res appe ar to-day they i 


right to tell you that as om aie | 






eaki Ot 


only the buildings and land, but the greater px the 
machinery. Next year we shall have separate the items in 
order to deal with depreciation, and whilst speaking of depre- 
ciation I might point to the ren narks which are contained in the 
auditors’ report—namely, that “no depreciation has been de- 
ducted from buildings, plant, machinery, and tools.’’ It is per- 


fectly true no reduction has been made, for the very good reason 


have not a iated, but have most of them 





that these items i 
considerably appre’ ed ywing to the money that has been spent 
on them, yn of which has been charged to revenue. 


up a port 
Your directors, iberel re, 
tion of the properties 
figures appearing in the balan 

also add that the president of 
Nantes informed me, when I was visiting there, 


had a valua- 
made to-day, a larg rease over the 
-sheet would be shown I might 
hamber of Commerce at 

that al il property 


feel convinced that if they 
? 


ree in 


the ( 


in that city was largely increasing in val owing to the very 
considerable improvements and developments in the port of 
Nantes which are being carried out by the municipal authorities. 
Turning to the profit and loss account on the debit side our 


ee 
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expenses at Nantes and Isse amount to £22,941. This expendi- | about 25 square miles—and there are four sea eo , 
ture is somewhat heavy, but it must be remembered that it covers | covered by us. Next we come to the smelting "9 
a period of 15 months, and that a very substantial and valuable | realise until we got particulars the other d 
goodwill has been established, the whole cost of which has been | machinery we had there. The new works itained the ¢ 
paid out of revenue, and you will observe that no item for good- | Ing:— Four 100-h.p. water-tube boilers, a 140 hig} sae 
will appears in our balance-sheet. It is now my most pleasur- | with dynamo, Bessemer blowing engine, two Root 
able duty to refer to the net profit of £15,026. When you con- electric crane of 20 tons Capacity, a quartz grind , 
sider that this has been earned in about seven months, I venture | trically driven, a remelting reverberatory { 




















7 to think that you will agree it is a most satisfactory result. The | furnace, one Bessemer blowing stand, and I will not , ; ie ens 
; balance, after writing £2,000 off preliminary expenses, yields the smaller details, but you will see that this is rw ten 3s 
£13,026. From this we propose to place £2,000 to reserve, and | equipment, and I may say that it is housed in | 
: we recommend that a divi ye declared at the rate of 10 per | we thought were possibly too substantial ; but I th th ssi 
cent. per annum, which ke £8,601, and to carry forward | Tun they will prove the cheapest in the end. Now a the sale. , 
i the balance, £2,425 finish my remarks upon the accounts | ©f copper. We are fortunate, as you know, in | | gor 
by referring to the litors not visiting Nantes We | a duty in our favour. There is a duty ther 22 per + es 
/ 1} have, as 1 have alread ld you, built up and establ a large | Owing to this high duty the last copper we mad , 
business with a very large c/ient?/e, so much that we have on | price—namely, £85 17s 6d per ton delivered t Siberia # Mt 
| our books at Nantes between 4,000 and s,o00 customers’ names Railway. I imagine there are few copner mines | 
You may therefore imagine the enormous number of entries and | Working with their headquarters in England at t - rg 
| vouchers we have to deal with. To keep these up to date and which are selling their copper at such a 
be able to submit our report and a unts as early as we have | for ours. The only thing left for me to deal w 
done, we thought it advisable to accept the suggesti madé by | the most pleasant of all, is our mine itself—the Yy \ 
| ur friends in France, who are so largely interested in the com- know we have never hesitated expressing our 5 t a 
|| pany—that is, 53,000 shares—to appoint an expert a untant at | Value of this mine ever since our engineer first . 7 
; || Nantes to check and audit all the books and accounts in Nantes, | YOU will agree with me that with these propert 
: |} an exact copy of which is also kept in London. The books are the £300,000 of debentures should be most amy 
; kept in accordance with the French law, and are also checked | ‘ hairman concluded by moving that the caj _ oe. 
: by a Government official. I think that the result of our first | Pany be increased to £500,000 by the creation of addi |) 
year’s working is very satisfactory, and I would like to tell you | @ mal ordinary shares of £1 each , 
/ that your directors have recently visited both the factories, The Earl of Chesterfield seconded the motion, which y ‘ ue 
/ jj a mpanied by Mr W. Weddel, of Messrs. W. Weddel and Co., arried unanimously ; and it was further 1 ved Chat 1 A 
| || our English agents, and found everything in perfect working | Meeting give its sanction to and the director re here! : 
' order, and reflecting the highest credit on our manager, M. | authorised to borrow in their discretion an amount not ey .: 
Eluere, and his staff. You will be glad to hear that the com- | at any one time £300,000.”" : ; 
pany took the Grand Prix at the Exhibition held in Paris last A vote of thanks to the chairman for presiding ter ited t CU 
} year That isa unique start for a butter company After stating | proceeding t 
that the directors hoped to meet the shareholders next year with : 
an even better result, the Chairman ncluded by moving the . nade cna Soa - 


PES PHOn Of She Sepa SAG accounts. = LANCEFIELD GOLD MINING COMPANY, LIMITED a ak 








Mr Ernest Callard seconded the moti 
Mr Low (of Messrs. Weddel and Co.) said he had visited the | An extraordinary general meeting of the shareholders in tt BY 
2 ' | lad visited th tenrefetd Gold iMiniee Comeaat, Limited, was held ont a 7 
company’s factories, and was pleased to be able t sav thev were ancenek {701d slining ymMmpany, Amited, Was hei 1 a 
equipped with the latest machinery, with everything up to date 2oth inst. at Salisbury House, London, Mr Richard J. Hoffma ; » 
| li Vs i Ty l 8, iy) ldie, . s i 
and with a manager who could not be surpassed thr saivemd then (the chairman) presiding, to consider a scheme of reconstruct Be S 
length and breadth of the world. The secretary (Mr Frank C. Heley) having read the not: 4 
After some discussion on the question of the audit of the ac- | Vening the meeting, 4 TY} 
oun ll rance by the nol 1; . ; T 1 ; + ‘ . } 1 +} om 
counts in France by the English auditors, the Chairman stating The Chairman stated that the board were advised a 
— ; :; eo 


that the board on this side had every confidence in their French | a legal decision which had just been given, the forma 
colleagues, and that the question of time had to be taken into | tion of the proposal must be deferred for a fortnight, in 
i { ndn was moved to instruct the auditors | that it might be effected in due legal form. He proposed, how- The 
} audit, the directors to call a | ever, to lay the whole position before the holder it 
n shareholders to receive the certi- | have it discussed, so that the subsequent meeting vht be 
was not seconded, and the resolu- | formal character. In the course of further remarks, the Chair 


fleda ints r. i 
tion for the adopt of the report and accounts was declared | said: You may remember that, before the mine w 
’ 
i 
| 
j 
| 
| 
| 
} 





to attend at 
further meetin 





Per 









inanimously adopted by the company, boreholes were put down, which prove 


he dividend recommended was then declared, and Messrs | 4 large body of ore, which existed in the upper lev 
*a}] ry oni ¢ —— } ‘ ’ . : * . ent i 
Callard and Peugeot were re-elected auditors. Further discussion | at depth rhat contention has been amply prove 
then ensued regar: } . 
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, in the course of which Mr Camp. | developments. In fact, we have a reef 
bell (of Messrs Herman, Lescher, Stephens, and Co., the audi- | upwards of 1,200 feet long, and has an avy 


tors stated that he had made nquiries regarding the krench lurther to the North, we also have a bo 


illy 


auditor, M. Cheval, and ascertained from a very reliable source | not contemplated in the early stages of this 
that he was of good reputation and high standing Eventually | of the same value as the other body; itis % 


e 
3 






Messrs Herman, Lescher, and Stephens were reappointed and | is of very good milling value. This makes our mine a 


in ie ees a26 oh i ‘ ‘ and K 
instructed to audit the whole of the companv’s a unts | ore producer. When I tell you that we have at 
A vote of thanks to the chairman and directors terminated the | '0t everty level, you will see that none of our wo! 


lé 





proceedings the quantity of ore. As to value, the original batter 


—- reisintaete nen eninaranainet n the mine demonstrated the value of the ore, 
since demonstrated that value to be al 

SPASSKY COPPER MINE, LIMITED |! marvellously uniform Now, 355 ] 
ior to the value which is being « 
ia, which, on a 30s extraction, 1s making a 


s per ton is equal or rat 
eis acca ell 
neeting of the shareholders in the 


, was hel on the th inc¢ } * : 
Id o the 1gth inst. at the £70,000 or £.7§5,000 a Veal The Great ] lnga 


s 
< 
AeA EAA NE TS 
—_ 


t nsider resolutions providing | > ‘ee re which onl\ 
f a ae providing f something like £150,000 or £170,000 a year On Ore WHICH Vis’ |) ae Star 
f the company Mr i 7 "43 ™ without ' Lan 





ur Fell, | goes about 1s better. Those two points, theref 
controversy the extent and value of the 01 
ig read the notice nvening | our worries? Our worries are that the plant whicn we pu ' B® vee 








able to treat a limited quantity through the | ur ie ‘ Ren 
- 1 * * vir he e 
I t free mi r, \ 
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— | a ; +. jt would have been at such a fabulous | _ EXPENDITURE AND OTHER ISSUES. 
had ootalh’ mounted almost to giving awav half the > | 
would have amoun® ad 7 o ise. | Se ‘thn tii » Total Issues out of the Exchequer 1 
. ght that would not be wisé , meng. Sine Ames Estimate to meet Payments from _ 
a iders were averse to that method of raising more ine ten ae 
tering the method which we submit to you of placing Year Ap!l.1,’07, Apl.1,°06, Week Week 
ey, preter’"® os the shares in order to get the money which 1907-8. to to Ending Ending | 
| asses Loa ee aoe es ale Mar. 14, Mar. 16, Mar. 14, Mar. 16, | 
‘ Vhere do we expect to save on our working ex- 1908. 1907. 1908 1907. | | 
re sts of treatment are very high, am unting t 3 z 3 ; —> 
se a the present basis of 6,000 tons Chis is 6s | Nations! Debt Services ....| 29,500,000 26,130,836 25,981,375 1,000,000 
gs 1d per ton ai { treatment at Kalgoorlie. and it | Other Consolidated Fund 
11 than the cost of tre eeepc coal Fee ee oo re 1,685,000 1,522,122 1,534,719 
colely because of the hardness and the peculiar quality o Payments to Local Taxa. 
~. We expect to bring this cost down to 148; at kKal- tion Accounts charged on 
“ "Taking 14s as the figure at which we shall un- the Consolidated Fund .. 11,205,900 10,305,856 10,812,218 813,374 560,830 
ee eee tonnage. I think we can say | SapplyServices.......... 110,678,000 97.650,936 99,734,726 2,359,945 4,357,952 
nably work W ~ - Der ge jc . th “oh ce < ; , ane i ' on allv Expenditure ...... 453.068.000 135.589.750 158.063.039 4,174,319. 4,918,782 
ur told sts Will Not De Hit sd a i oe : o lé ; UTHER IrSuULs. 
he present ment we are faced with abcut fe UE PSE u For Advances for Bullion, &c. 1,350,000 1,232,516 
henge. trucking, and hauling our ore, which will be very | Bor Advances for Interest on Ex 
— th a larger quantity, when we should have th chequer Bonds under the Capita)! 
gely reduced With a idts, . 1 neo eennine. the come" man '¢ Expenditure (Money) Act, 1904 .... 180,000 180,000: - 
1e men the braces, tO SBINC PUIG: Se came M a *~ | For Treasury Bills (net amount)...... on 5,000,000 2,000,000 
the ore the shaft. ‘Thus we expect to save ts 6d Of | Under Telegraph Acts, 1892 to 1907 ..| 1,020,000 1,380,000 oe 
“g rhat brings our “ getting’ costs to about 6s, which | Under Naval Works Acts, 1895 to 190} 973.00 2,398,C00! 
78° ameter. sb nen .d. os fur development. and 1s for | Under Military Works Acts,1897 to 1901} 300,000 300,00 
h 14s 11 e mentioned, 25 1 a ee eee ae 7 Under Land Registry (New Buildings 
‘ strative and other purposes, makes 23s per ton. This is MRM re a ee 1,00¢ 
i ninimut ; think it is a maximum charge with a large! bag Public Buildings Expenses Act, 
ad if. re able to economise still further, it will mean | ,19035............ecee see e seen seeeees 531,000 194,000 
g a os oo 6 We th se foresee So or 8 Under Public Offices Site (Dublin) Act,| 
‘ largely enhanced pront e therefore foresee OS OF QS— | “ yggg odo... ccceccccecceccccceces 10,000 18,000 
oi Iwill not sav 1os—per ton 1n our Cre, which on a tonnage of Unaer Cunard Agreement (Money) ee 
ie ee be £4,000 or £4,500 per month pri fit, which makes PE EP 86566064 undadddacectcanc: 177.234 1,522,808 
a peer odds a oo oi Aa ae » slichte Burplus Revenue applied to reduce 
rs anor £« avear. We asa board have not the slight RE hb cceddeerdsnnxcoe ieee 5,398,822  3,465,62¢ 
4 abt. and ou! ynagers assure us that they have not the slightest | Suez Canal Drawn Shares. applied to 
fi that this can and will be achieved as 1 as the plant reduce Debt under the Finance Act, 
: " sgacadhar ae Regge te ‘Tt " ine Ghane tannnne _gentleme n. that SP Rssne. ch stcekenncinesineuaweutins 7,C23 7,578 
ey the requis oes ow eee eae China Indemni ty, applied to reduc: 
i think it Vv that vou should not give away a large portion Debt under the Finance Act, 1906 . 311.822 £07,081 
a r mine in order to raise a small sum, but she ald put your | Deficiency Advances repaid .......... 4,500,000 oo 
a tt te wee kets to the extent of 2s per share, which will Ways and Means Advances repaid.... 1,500,000 3,500,000 we we 
m3 } ‘we dividend when we are workin r the larg 151,648.657 160.269,639, 4,173,319 6,918,782 
N a ae ean pelt cana abi : rene: ann tile res Saal, . | Balances in Exchequer :— Inc.orDec for Week 
a ge. Ta OO ee ee ee eee Bank of England ...............- 11,821.046, 10,257.553 + 363,622 —1624143 
iE but if any of you have any alternative suggestions t Bank of Ireland ................. 903,637 1,110,645 — 178,374 — 114,827 
x , we shall be very pleased to consider them, as we shall 12,724,685 11,368,198’ + 185,248 —1738970 
& ibly have a fortnight’s delay before we submit the Treasury Bills outstanding on March 14, 1908:— a £ 
* ‘ il f to you Pere LOROR WE PORES TOGO sac oceccccccsuuadscescoestecceesee 10,713,000 
* eee £017 os hether the assessment should Pe OU igo nica céascnccessnckendavaicaceeine 1,500,000 
SY ‘ ( ssion followed as to whether the ass ent snouid } 12.213,000 
* 1d he creater than 2 pe share. and the Chairman took iets ts aoe ii isee. oe cece reece ecccereeeeesssesesesceseseees 22 Loy 
e IS the meeting on the subject, when the lower sum | Nore.—The revenue and expenditure figures for 1907-8 have been adjusted 
e r bv a very large majority. to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. VIIL., ¢ 13), with 
Ps 4 ‘ then rminated ; respect to local taxation grants, and the figures for 1906-7 have been similarly 
ke ©} = a aaa nee adtinsted for the nurnpose of comnaris»n. 
kd pa . — 
3 . 
* | TO READERS AND CORRESPONDENTS. T H & ER ANTILE 
OH The Editor of the Economist cannot undertake to return re- | 
A jected communications, but will endsavour to do so 1f they 
Mil! te accompanied by a stamped and addressed envelope. INSUR ANCE COMPANY 
y Communications must be authenticated by the name of the writer s 
a a ame Established 1809. 
F FIRE. LIFE. 
: PUBLIC INCOME AND EXPENDITURE. BURGLARY. ANNUITIES. 
| F REVENUE AND OTHER RECEIPTS. ACCIDENTS TO SERVANTS. 
E . -—~- KECEIPTS.-—— , —— RECEIPTS. —~ 
i Estimate Apl.1,'07,,Apl.1,'06| Week ;| Week 
Bd for the to to ending ending Total Funds - si £1 7,800,000 
Year Mar. 14, Mar. 16, Mar. 14, Mar. 16 
3 1907-8. 1908. "| 1907,” ages.’ gov.’ + Amnual Income - - £4,000,000 
a 
i = Chief Offices: 61 Threadneedle st., London E.C.; 64 Princes st., Edinburgh. 
2 Balances in Exchequer £ £ £ £ £ _- —— = ———— 
y lat Apri] :~ 
|Z Bank of England , “ 5,807,721 9,334,212. ‘i Th ‘Ba nkers 6: tt 
| | Bank of Ireland........ 1,124,702) 1,117,275 <a —_ je an ts ase ¢. 
4 6,932,425 10,451,487 
Be REVENUE. ‘ 
‘ ee = BANK RETURNS AND MONEY MARKET. 
i 31,923,000 31.151,00°| 32,151,706 643,000, 584,003 BANK OF ENGLAND. 
BE pate oestcesesceceseerens 35,965,000 33,751,000) 34,223,689 480000 569,000 ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32 for 
mm Estate, tc, Duties 2). 18,697,000 17,588,000 18,445,713, 594,000, 388,000 the week ended Wednesday, March 18, 1908. 
Hs land Tes shbawane 8,000,000 7,537,000, 7,551,000 72,000 71,000 ISSUE DEPARTMENT 
| oe ax and House Duty 2,600,000 2,470,000, 2,420,000 140.000 16),000 . 
BA Poet mse 4 [come Tax... 30,500.00 29,042,000) 28.667 900 1,830,000) 1,698,000 ~ £ 
Bt coe, tt teseeeeeee ens 17,600,000 15 950,000) 16,870,000 530,000 1,550,000 Notes issued........ 57,655,305 Government debt.... 11,015 100 
iB - = a 4,400,000 4,115,000 — es 180,0C0 Other securities .... 7,434,900 
im; ecsipte from ‘Sues ‘Ganai) «7000! 480,000. e Gold coin and bullion 39.205,305 
OMe ye 80d Sundry Loans 1,100,000 1,145,995! 1,076,747. ~ 7 655.3 57 
SN, epneOes sae. 1,550,000 2,121,071, 1,888,839 69,567 €9,809 97,659,305 97,655,305 
; "Bree eed into the) —————— | BANKING DEPARTMENT. 
bi eee soe cens 152,835,000 145,341 0€6 147,249,691 4,358,567 5,179,812 £ £ 
Total, 1cludir rr) : 2 
including Balance .. 152,675,489 158,4J1,181 1 ih _ | Proprietors’ capital.. 14,553,000 Government securities 13,759,916 
Rena HER RECEIPTS Rest ..... Pear 3,699,236 Other securities .... 34,230,379 
tao if Advan es for Bullion.. 1,250,00€ 1,270,000 Public de posits* .. 19,569,905 Notes ..... a ars ... 29,870,660 
n Exche ver Honds eae Other deposits ...... 41,375,453 Gold and ailver coin.. 1,407,851 
( J € i 
nt! Expenditure (Money) Act, Seven-usy and other 
Besos asaveseesnnsensnees 180,000, 18000. 1 Wiiibccesncésaccce - SURN 
Under Na? Bills inet ‘amount). . 2.5u0,000 a i" = = 
Under Telegrapin Acts, 1892 to 1907 : 670.C00 1.205.000 ; 79,268,806 79,268,806 
Under Miin, worke Acts, 1895 to 1905 400,000 2,462.00 . *Including Exchequer, Savings Banks, Commissioners of Nations! Debt, and 
Uader Pubin yy? irks Acts,1897 to 190] 150,00 500,000 ee Dividend Acconnts : ; 
, 1903. me Bui lings Expenses Act, 231.000 165.00 Dated March 19, 1908. J. G NAIRNE, Chief Cashier. 
iter Public Offices ‘Site (Dublin) ; : = EC The following were the changes in the principal accounts 
By lesue of Exclu a : 10,00 ** * when compared with last week :— 
the Cunard A lene uet Bonds under ° Increase Decrease. 
l ment (Money) Act, £ 
Suez mei Tin atte tet tees : 49,00 1,209.00 ee “e | Circulation (excluding 7-day and other bills) .... oe 172,650 
Genel Drain Snag 22002222027 tias| rere]: | tt | Klsculation excluding Y-day and other bila)... ays 0-00-00 ; 
Tempera ll Coceccccess 311,82. 507,081] es Other deposits . TUTTTTT mT Tt ++ tee en eee 272,073 
eee Adv aon cotciency : 4 Jur) 2,500,014 ite Government S€CUFILUES . .. 2. cee een ee ener ences +e wee eeees *. 
deluding T anees, Ways & Means Other securities ee ee 727,441 
. “reasury ‘Bills, £500,000 in i i ee ia EY “ 
Total enencuepeeeseeceisees _1,500,00C; —3,500,00c + ak ld DORE cn006 cs + cereus cds sdstanaeeeueedsneceqens 8,212 .....4- . . 
FE RE Svresssccieussss...c. 164,373,340|175,657,831, 4,558,567 5,179,812 | Reserve .......2----ceccececeeecececeeeecceeeres 787,923 ........ : 
= n——— sasseenessenienaenat a ee 
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|| the Bank Returns, the Bank Rate of Discount, the Price of | 
| Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 


Seer veree nner a Ts rere 





! 
|| well as ten years back, viz. :— 
| | 
| 
. || Ateorresponding date | Mar.23, | Mar. 22,, Mar. 21, Mar.20, Mar. 18, | 
: with the present week. 1898. 1905. 1906. 1907, 1908. | 
i} - ilies manent 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 26,675,455 27,211,080 28,091,755 28,050,005 27,784,645 | 
Public deposits .......... 19,618,224 17,669,106 19,366,344 16,510,397 19,569,005 
|} Other deposits............ 35,002,265, 59,496.886 42,700,332 43,676,152 41,375,453 | 
|; Government securities....) 14,208,979, 15,589,185 16,114,822 15,449,756 13,759,916 
|| Other securities .......... 35,267,392, 28,409,58 35,317,138 36,603,254 34,230 $79 | 
Reserve of notes and coin, 25,515,288 31,532,117, 28,989,588. 26,523,851 31.278,511 
Coin and bullion.......... 33,390,743, 40,293,197, 38,630,343, 36,135,856 40,613,156 
Proportion of reserve to 
aa 43 % 55 % 462% 44 &% 513% 
Bank rate of discourt .... 3% 24% 4% 5 % 3% 
Marketrate, 3 months’ bills 


, 2 24 34 5 23 
Price of Consols .......... nik 91} 9077 5 5 
Price of silver per oz 26d 
Average price of wheat.... 30s 10d 
Exchange on Paris (short) 25.283-333 25.187-233 
Amsterdam (short) 12.13-2#  12.13-23 
Hamburg (3 months) 20.63-67  20.61-65 


Clearing-house return ... 


87 

asia 

3ls 3d 
25.124-25 aats 25. 163-187 
12.26-3%  12.23-3 12.23-2% 
20.7U-74  20.82-86  20.69-735 
129,828,00C 211,042,000 208,709,3GO 282,304,000 236,636,000 


| 
| 
| 

\ 

' 

| ae 

The amount of the ‘‘ other deposits'’ compared with the ‘' other 
| 

| 

| 


securities,’ showed in 1898 an excess of £365,127, and in 1905 
an excess of £11,087,528, in 1906 an excess of £7,383,195, and 
in 19°97 an excess of £7,072,8908. 
£7,145,074. 
At the corresponding period in 
per cent., and 1 of heavy 
ments the market's resources were about equal to its 
spite of the near approach of the end of the quarter. ul 
rates were easy, best three months’ bills being negotiated in the 
2% per cent. {An issue of £2,220,0 1X 
lls was allotted at £2 os 4d per cent. The 
| 
} 


s + t 


In 1908 there is an excess of 
1905 the Bank rate was 21% 


isequence Government disburse- 
needs, 


Discount 


pen market at 2,4 t 
months’ Treasury b 
Stock Exchange experienced a 
prevailing, and prices receded 

At this time in 1rgo6 the Banl 
of Government disbursements 

Bank for supplies, and |! 


heck to the buovan \ 
‘ rate was 4 per cent. In spite 
the market had to go to 
an rates were kept upt 


the 
334-4 per cent 


BANKERS’ CLEARING RETURNS. 


of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 



































< Weeks Ending Town Clearing. } Clearing. Total, 

a 1908. £ £ 2 
ee Jan. Oe ce en ednemed 714,436,000 | 72,884,000 787 320,000 
a  RReNOE 200,499,000 19,548.000 220,047,00 
; Feb. D euneanming neue 264,383,000 22,986,000 287 369,000 
4 Et ceaasacundaes 194,953,000 21,162,000 216,115,000 
4 Os cbelancciniane 231,535,000 21,362,000 252,897,000 
i TD avhecssoscess 188,107,000 18,423,000 206,530,000 
F Mar. _Frovcnecoaatcn 259,633,000  —«:19,471.000 273,104,000 
ee ll. 181,047,000 21,417,000 202,464,000 
ef iD seisinen cman 216,363,000 20,273,000 236,636,000 
Fs Total, 1908 ...... AK 2,450,956,000 237,526,000 | 2,688,482,9¢0 
ke Corresponding tota! 1907 .. 2,733,402,000 230,463,000 2,953,865,000 
#1 Increase or Bossense in{ > — 282,446,000 | + 7,063,000 — 275,383,000 
Bh 190B 2... esse eee eees Y= W35% |= 306% = 929% 
at Gross total in 1907 ........ 11,656,950,000 | 1,073,453,000 —_12,730,393,000 
Li GMOs osssncsdeckous 11,719,021,000 | 992,313,000 — 12,711,334,000 
5 Increase or Decrease ot — 62,071,000 | + 81,130,000 + 19,059,000 
1907... .2seeeeeeseee . = 053% |= si7% = O15 % 





mm | 





throughout the week Discount rates, on receipt of g from 

abroad, were slightly easier than they had been. and best three 

i{ months’ paper could be discounted at from 3! to 3,% per cent. 

|| Business was quiet in all sections of the Stock Excha: 

In the corresponding week of 1907 the Bank rate was 5 per 

i} cent Money was } iemand at the beginning of the week, but 
later on became cheaper, 2% per cent. being asked for day to 

1} day loans. Discount rates for three months’ | aper began at 5? 

i} per cent., and the Bank did a good deal of business, but rates 

\} subsequently fell to 45%, until a rise in the Bank of France rate 
sent them up again to the official minimum. The Stock Ex- | 
change was rather less depressed than it had been in previous | 
weeks. 


The following figures from the official returns show the amount | 


ae al 
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{|} —_——____ ia aa het Ak 
Ry tollowing sbows the amount of circulation, Bullion in | 
an epartments, Ranking Deposits, Banking Securities, Reserve | ~~ 
and Rate of Discount, for three months ended March 18, 1908 :— 
1 anaes ebtansske meee 
i} } Gold Circulation Securities es = 
\Coinand,| in from ~ 7 ea in 2s\c 
|| Pate. [Galfon. Abroad or ‘Gxejuding Deposits) panking Reserve. $2 
i ? or ; Jepart- S.3 & 
| Export. Bills). ment. aes S 
iz : = 
i} _ 1907. £ £ £ 4 
1 t £ £ £ % 
| ra 50,745,846 97,000 out 29,514,250 49,131,248 47,366,98C 19,681,596 40 7 | 
| 7 
1] Jan. 1)/32,543,662 534,000 in 29,520,435 60,215,922 56,640,079 21,473,227 3586 
i} 8)34,771,408 921,000 in 28,948,020 50,348,675 44,096,085 24,273,388 488 — 
15\35,791,426 613,000 out 28,374,090 49,023,575 41,243,267 25,867,336 5235 
22 37,332,963 364,000 in 28,259,650 50,081,587 40,676,761|27,525,313, 5444 
7 29 ' 38,508,150 258,000 in 28,025,310 50,983,547 40,168,927'28,932,840 562 — 
| Feb. 5|37,557,591 720,000 out 28,151,950 51,241,681 41,415,903 27,855,641, 543 — 
12 58,034,490 23,000 out 27,865,920 53,464,827 43,002,475 28,618,570 534|— | 
| 19) 38,741,152 192,000 out) 27,580,035 55,325,204 43,916,086 29,611,097) 535, — 
| 26/39,320,717 272,000 in = 27,810,505 60,906,251 49,167,291 29,960,212) 532: — 
Mar 4|39,279,584 157,000 in 28,211,510 59,471,150 48,257,098/29,518,074 498 34 
i 1] 39,997,883, 141,000 in) 27,957,295 60,910,115 48,717,736 30,390,588, 50 |— 
18:40,613.156 163,000 in 27,784,645 60,944.458' 47.990.295 31,278,511) 5133 | 
i : 1 
| Subjoined is our usual table, affording a comparative view of 





by the leading Continental and the New York Associated Banks || 
are compared below with the previous statement and with the 
corresponding statement of last year :— 
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ees 


[March 21. 1908 
SPECIAL Days. a 


Stock Exchange Pay Days. | 


irthe 


Consols Pay Days. a 






































M - - 
Date. & Date, & ‘ 
1907, 1907. io | lf 
Jan. 16 toNov. 28 — 1,681,865,000Aug. 1 61,750,000 Aus. 3 g3645 
Hk, Tiimesansas 69,788,000,Sert. 2 — 49,150,000Sept, 4 yess 
eats 70,620,000.Oct. 3 43,808,000 Oct.” 4 agg 
1908. Nov. 6  44,501,000Nov. 4 43 ae 
Jan. 16...ccccces 67,757,000 Dec. 2 53,253,000 Dec. 4 %ie 
pep, 68,678,000 a | gail 11.32,009 
pkg eeeeien §6,300,000\Feb. 5 54052000 Fen. sie. o08 
et Mica aineey 61,076,000 Mar. 2 64418000 Mar. 4 38.9999 
Total, 1908 ...... 321,914,000... 173,380,000 sana 
Gosveupentins ; , 113,569,009 
total, 1907... 459,424,000, .. 167,444,000. 159,750,090 
Ino, oF, Deo. { — 137,480,000, .. = + 5,936,000, | “4g 18 oQ0 || 
in198 ....1 = 2992% | + = 354% 1. = tory 
| Gross totalin 1907 —1,822,275.000.. 631.893,000 542513000 
Do 1906 ........ 2,031,582,000 .. 644,534,000 | 529816 000 
Inc. or Dec.} — 209,309,000, .. — 12,641,000 ., + 17,697,000 
in1907 ....) = 10°30 % = 106% 7 & 
PROVINCIAL CLEARING RETURNS. 
are 1908, ‘1y07. snc. or Dec. | 
MANCHESTER— £ £ £ Y 
Jan. 1 to Mar.7 ......, 61,791,200 60,612,500 +1,178,300 7-93 |) 
Week ending Mar. 14..; 6,199,500 6,262,500— 63,000 1-00) 
Total to date....... 67,990,700 66,875,400 +1,115.300 166 
LIVERPOOL— oes ae eae SO Yo ee 
Jan. 1 to Mar.7 ...... 37,469,900 39,349,400 —1,879,500 477 
Week ending Mar. 14..; 3,667,500 4,153,800 486,300 117 
Total to date......! 41,137,400 43,503,200 2,365,800 5°43 || 
BIRMINGHAM— Tl | 
Jan.1 to Mar. 7 ..... -. 11,630,100 13,372,300 —1,742,200 13-02 
Week ending Mar. 14.. 981,300 1,055,000 — 73,700 698)! 
Total to date......)| 12,611,400 14,427,300'—1,815,900 12:5 
NEWCASTLE-ON-TYNE— s s hee 
Jan. 1 to Mar. 7 ..... | 9,234,460 11,458,400 —2.224090 1941 
Week ending Mar. 14..| 851,700 1,364,100 512,400! 37°56 || 
Total to date......| 10,086,100 12,822,500 —2,736,400 21°34 || 
BRISTOL— rs Paes | o 
Jan. 1to Mar.7 ......| 6,283,300 6,499,800 — 216500 33; 
Week ending Mar. 14.. 523,000 570,000 47,000 82) 


Total to date......' 6,806,300 7,069,800\— 263,500} 37 


The principal items in the latest weekly accounts published 


| 
| 
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} 
| 
BANK OF FRANCE. } 











| Comparative Increase 
Mar. 19, 





Mar. 12, Mar. 20, or Decrease. _ 

| , 2908. 1908. 1907. Last ah 

eS ee) Week. Last “— 
ASSETS. £ £ £ £ é 0 
Coin ana bullion—Gold 110,309,000 110,158,000 104,418,C00 + 151,000 + 5,891,00 |) 
- Silver 36,173,000 36,040,000 39,222,000 + 155,000 3,049,020 | | 


Government securities .. 15,704,000 15,704,000 15,704,000 














Discount and advances. ., €4,617,000, 62,385,000, 66,826,000 + 2,252,000 — 2,205,000 | 
LIABILITIES. } ‘ 
WE: issih dice deccinens 191,523,000 192,320,000 189,501,000 — 797,000 + ey 
Government deposits...., 6,001,000, 5,846,000 6,372,000 + 155000 — 770000 
Private deposits ,.......  19,329,000' 18,756,000) 21,508,000 + _ 575,000 — “AT=SEN |) 
SWISS NATIONAL BANK. ; | 
eet , ——\"Mar. 14,; Mar.7, , Feb. 29,, Last || 
1908. 198. 1908. Week 
ASSETS. | £ 354,000 3,358,000 f ocd 
| Coin and bullion—Gold ............| 3,347,000 3,354, yI4 JOU) + vod 
fe aes NUE: oss xvnss 272,000} 263,000) — 258,000 + a2 000 | | 
Discount and advances ............ | 2,720,000! 2,494,000, 2,283,000 + \| 
LIA2ILITIES. | | ‘ 
72,000 - 83,000 || 
Notes in circulation ..... einineaasih 4,858 C00) 4,941,000 4,972,000 Be 
et mre 875,000! '748,000' 605,000 + _ 127.000 | 
NATIONAL BANK OF BELGIUM. iad 
a Mar. 1: ar.5, Mar.14, Last ;' 
— 8. *T01. Week. ian | 
ASSETs. £ £ £ 33000 , 3,183,000 
Coin and bullion ........ 6,083,000 6,213,000 _4,899,000— 151, 300 _- 1.211,000 
Other securities ........ 23,144,000 23,502,000 24,355,000 -— 358, : | 
LIABILITIES. 2 + 437,000 
Notes in circulation .... 28,905,000 28,870,000 28,468,000 + _ . oe 
| Current accounts........ 3,529,000 3,955,000 3,815,000 -— 626, - 
BANK OF NORWAY. 
chee oe y ‘b. 29, Mar. 7, Last : 
“1908, F908. 1907. wen. Last em. 
ASSETS £ £ a : » 
PUI 555 docx chen temasile 1,466,000, 1,500,000’ 1,624,000 34,000 156,000 | 
Balance abroad and 11,000 
foreign bills .......... 1,147,000, 1,143,000 936,000 + 4000+ 2 | 
Foreign Government se- 9% 
ee RG 555,000! 555,000 — 460,000 a eke , 
Discounts and loans .... 2,441,000) 2,409,000; 2,417,000 + } 
LIABILITIES. | 
| Notes in circulation .... 3,712,000, 3,748,000, 3,517,000 — 
Deposits at notice ...... 401,000!  371,0C0i 478,000 + 
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March 21, 1908. | 


IMPERIAL BANK OF GERMANY. 


7 Mar. 14, Mar. 7, Mar. 14, Last 
1903. 1908. 1907. Ww eck. Last Year. 
£ £ £ £ 
AuseT®. 47.049 000 46,218,000 $5,271 000 + 831.000 2 1,778 000 
Soin and bullion cos 51,367,000 50,850,000 £1,639.000 + 517,000-— 272000 


Discounts and advan 
; [ABILITIES 


67,125,000 63.406,000 65.522 000 —1,281.000 + 1.603.000 
30 029 000 27.693.000 30.779 000 + 2336,000— 750,000 


BANK OF SWEDEN. 


N res in cireulat jon 
Current accounts 


- Mar. 14. Mar. 4 Mar. 15, 
1908. — = Last Week Last Year. 
Ba ge congscs: 39%1.000 3902000 4189.00 “t,coo— 259000 
Bunce | abroad = 1.46. 000 1,484.000 1,581,000 — 23,000 — 120000 
Swedish and eorities! 324,00) 323,000 57,900 = 273000 


itu ernment sec urities 


+ 


orynts and loans ..... 13,772,000 13,543.000_ 10 527,390 223,000 + 5,243 000 
Disco 

caalipeabenion 10,049,000 9,756,00. 10,198,000 + 293,000 149.000 
ee 3122,000 3,071,000 2,933,000 + 51,000 + 189000 


Deposits at notice 
NETHERLANDS BANK. 


Mar. 14, Mar. 7, Mar. 13, Last 
1908. 1908, 1907. Week. Last Year. 
As SETS £ £ £ £ £ 
oin and bullic n—Gold 7,693,000 7,695,000 5.144 000 r > 2,539 000 
ilver 4,437,000 4.389000 5,746.000+ 48003 — 1,'09,000 
Di counts and ane ances 10,684,000 10,864 000 11,218000-- 1:0000— 551,000 


LIABILITIES > 
sotes ineireulation .... 24,736,000 21,839.000 21,692000— 103000+ 41.000 
7 479,000 + 17,000 150,000 


Deposits .... : 329.000 512.000 
. BANK OF SPAIN. 


aa Mar. 14, Mar. 7, | Mar. 16, Last 


1903. 1998. 1907. Week. Last Year 
ASSETS. £ £ £ £ & - 
jold ; _...... 15,658,000, 15.734 090) 15.529,000 — 76,000 + 123,000 
Silver ... 26,050 900 25,985,000) 24,836,000 + 67,00 + 1,211,000 
oans and disco unts _... 37,412,000 37.561.000 36,676,000-- 149,000+ 736,00 
Spanish 4% stock 13,779,000 13,779,000 13,779,000 at ee 
Treasury bills, obliga- 
tions, de... Saas 6,000,0C0 6,000,000 6,000,000 ee e 


LIABILITIES. 





‘irenlation....... ; 62.287 000 €2.4114,000 60,520,000 — 127,00) + 1,767,000 

Deposits and current | z 

" gecounts ; 21 132000 21,481.000' 21.644 000 -- 349000 — 512.000 

BANK OF ITALY. 

—— Feb. 29, Feb. 20,; Feb. 23, Last nati 

1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ £ £ 

EE 40,917,000 41,2 ‘2 00C ee — 315,000 

ED ccvcecsetaes 14,923,00€ 14,633 00C a 240,009 

Foreign bills ........--. 2.897.000 2,853 00 ‘ + 64,00 

NE i cidcccinaties 2,816,000 2,204,006 “a + 612,000 

Government securities..| 5,769,C0C 5 774,00C - 5,000 

her SECUTIMES ....06- 1,£%8,00C 1,595,000 ee —_ 5,000 

LIABILITIES. 
Note circulation ........ 52,C£4,000 51.628 00C 45,012,006 + 426,000 + 7,042.00 


Current accounts 


3,670 00C + 40522,000 3,060,00) — 392.000'+ 630,009 
Deposits at notice ) 


4.872.000, 4.85°.000 4,355,000. + 


BANK OF RUSSIA. 


Mar. 1/14, Feb. 23 Mar. 1/14 Last Last Year. 


1908. Mar. 7, 03. 1907. | Week. 
Assets, £ £ £ | £ £ 
Gold ....... caewamen 96,113,000 °5,660,000 90.976,00C + 453,000 + 5,137,000 
Balance abroad ......... 20 095,000 20,463,000 27.762,000 — 374,000|— 7,667,000 
Silverand subsidiary coin, 6.704.000 6.354,000 5,64C000 + 350000 + 1,064,000 
securities and short loans, 33,512 000, 35,961,000 31,712.000,— 449,00C + 1,800,000 


Other loans and advances, 15,025,000, 15,153,000 15,569,000'— 128,000 — 514,000 
Seerrities be ae to | 


Bank. . penne 10,029,900 10,112,000 9,297,000 — 83.000 + 732,000 
- ise ellaneou us : 5,370,000, 5,166,000 5,262,000 + 204,000 + 108,000 

@iances due by | 
1,366,000 1,449,000, —1,366,000 — 1,419,000 


branches and treasuries 


186 818,000 188 241,000 187,667,000 —1,395.000 — 819 000 











LIABILiTirs. 
Notes in circulation 
Vapital of the bank.. 
Veposits and current 
,, counts keeS¥oos 
east ry account 
Miscellaneous inthe 
Balances due to branches 
and treasuries 


108,706,000 130.176,00 118,507,200 — 1,470,000 — - 9,80! 000 
5,205,000 5,503,000 5,504,000\— 1,000 - 1,000 


49,410,000 47,933,000 45,501,000 + 1,477,000 + 4,109,000 
16,£29,000, 17,764,000 10.156,000; 1,155,000! + 6,473,000 
2,649,000, 2,636,000 3,125,000/+ 13,00)— 476,000 


3,951,900 4,228,000 5,074,000'— 277,000 — 








2,123,000 


186 848,000 188 241.900 187,567,000 --1.393,.000 — _ 819 000 
AUST«O-HUNGARIAN BANK. 


Mar. i4, Mar 7, Mar. 14, last 

1908. 1908. 1907. Week. 
te. .. ASSETS £ £ £ £ 
“in and bullion—Gold 46599000 46 521,090 46317000 + 78.000+ 282000 
138,000 + 415 000 


Last Year. 
£ 


ee Silver 12773000 12,610,000 12563000 + 

Visco lavwtinns. a 21,653 000 23342 WO 24992 000 —1,689,000 — 3.359 000 
TABILITIES, 

Cirentati 


ton 72,229,000 72,863,000 71.525 +000 — 634.000 + 703,000 


‘sen NEW YORK ASSOCIATED BANKS. 


Mar. 14,, Mar. 7, Mar. 16, Last 
1908. 1908. 1907. Week. Last Year. 

Asses £ £ £ £ £ 
52,900,000 53.053 000 35,690 900 — 158,906 +16,210 000 
lamasand 2 -«. 11826,000 11,754.00 14.114,000;+ 72,90C — 2 282,000 
" c ‘seour ts .... 252,144,000 252,870,000 210,716,000 — 726,000 + 2:.42¥,030 


ws alatio a 12,28?,00C' 12452000 10312000 — 150,00 + 1,970,000 


deposi 
"ry ‘rament deposits) — 34,366,00C 235,1¢0,000 200,794.00 — 774,90C| +33.572,000 


Governm: ne de 
3 852,00C, 10891,00¢ 2,916,00C —1,042,0X + 6936 000 


posits 
es) 64,726 000 61,812 000 50,801,000 — 86,000 +13922 000 
58.591.000 58,785 00C 90,198 00t 194,00 + %.345,000 
18 serve! 6 135.000 6.077.090 (0:00 + 1080 + 5.529.000 
con * © ta 1@ Reichsmark is convert-d at is; the Austrian crown 
broner os in rt in at ls 8d, the Swedish kronor ati8 per £,the Norwegian 
oreney is re aon er 4, and the franc, lira, and pesetaat 45 per £ American 


‘dinto English money at 4s per dollar 
—=—= 


Specie 
Leval tenders 


Ry * 

SESERVE (Srecie & N t 
gal Teserve 

“E0C88 Of act 


at id 
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Discount and Loan Market. —The Bank has to some 
extent rehabilitated itself in the opinion of the market by its 
disinterestedness in reducing its rate to 3 percent. when it 
could quite well have kept it at 3} per cent. for at least 
another fortnight, 


meanwhile. 


and have held contro! of the market 


Though rates have been fairly easy, funds have 


been by no means abundan For loans the terms have, as 
a rule, ranged from 3} to 3i for day-to-day. and 3} per cent. 


for weekly loans, but are lower at the close. the quotations 
to-day being 2}, 3, and 2{ for one and seven days respec- 
tively. The discount rate for best three months’ bills was 2} 
per cent., and on the reduction of the Bank rate eased only 
to 21}-23, at which it remains to-day. The Bank retu 


justifies the 
rate, as it is a very strong 


rn fully 
ng the official 
one. The stock of bullion at 
$40,613,155 shows an increase of / eee ; as compared with 


action of the directors in reduci 


the previous week, and of this amount / 328.000 
abroad and about £287,000 from the homme 
There was also a reduction of £17 
of notes, making a total addition to the reser 
It now amounts to £31,278.511, and the proportion of reserve 


ame in from 
irculation of coin. 
» circulation 


of £757,923. 


2,050 10 


; 


to abilities is 1} higher than last week, at =1} percent. The |! 


Public Deposits show the comparatively smali increase of 
and the Private Deposits have failen £272,073. 
On balance the market has reduced its indebtedness to the 
Bank by a sum of £727,441, this being indicated by a reduc- 
tion of that amount in Other Securities. 

The subjoined table shows the rates « 
day during the week :— 


£3 O,4 10, 


uoted from day-to- 


a Sat. Mon. Tues. Wed. Thur oo 
% % % % % “o % 
RENO, o wicgntivdaudnudessecalen 3a 34 54 3s 3 3 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 3 3 43 ‘ia 7) a 23 24 
PUOTIENS OO. «ccs cccccscccslae See So lee 24 248  2t4 3 ata 7 
| en 22. 822 «423 0«6-8 ROAR OS 
6 months’ do.......... shade deka 23 22 23 23 23 «328 

Toans:—Day today ...... 3 §& 52 332 §3g 332 jae HW HR 

apie planed 3434 3k 3 * 3 23 

Fortnight (at last Settler ome nt). ie 53 3Y 53 33 5g $3 
Deposit allowances :—Banks 2 2 2 2 2 1} l 

Discount houses at call << 2 23 23 22 i? a 

At notice ....... ae 25 2 2 24 é 2 


Phe following is a comparison with previous weeks :— 


aS Bank Bills. Trade Bills.* 
38 
3 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1907. % % % % % 2 % 
Dec. 6..5 St = 43 63 6 6 
13.. 44 6 5% 5 5364 & 6 68/16 
70.. 43 55 24 5 63 63 6 Gh} 6 
27..64 72 6 54 5 a t b4 | 6 
1908. hd 
Jan. 3..5 5 4 43 3 53 5S 
10.. 43 4i5 4 4h 43 5 53 | 5 5h 43S 
17..4 44 % */4 4% 44 % 43 
24... 3t 38 tk 34 a 34 4 4 % 4 4 
31.. 33 3s 3% S 34 06 UH 4 43 
Feb. 7..3 4, 38 3a 34 s 4 3 4 t 4 
14.. 33 33 34 3a 4 4 qm. ¢ 
21. - 3 Q 3 3st 4 4; 3 23 
28..33 4; 3 3 35 33 34 3a 
Mar. 6.34 3 3. 3 3 3t 2 3% i 33 
a.m 3 2 +3 23 2% 3 4 32 a 34 2 
20.. 24 244g 28 2 3 3 3 


* These rates range from those current on the very best paper 


to those paid 
on bills for which the Bank rate is usually required. 


Messrs Samuel Montagu and au in their latest circular, 
write as follows:—** The market for bar silver has kept fairly 

steady during the week. The Indian bazaars sent a tew 
sania which, with some ‘ bear’ covering and a limited 
inquiry for the Continent, absorbed the moderate supplies 
that were available. Rather more disposition was shown in 
America to meet London requirements, proba bly from the 
expectation that the U.S. Treasury are about to cease buy- 
ing for some months. The quotations to-day for cash 
(252d) and two months (253d) are both +-d above those 
on the date of our last circular. Since the beginning of the 
year silv er has been quoted 257%;d 17 times out of 68, and 
this weck’s average also approximates that figure. The 
world’s prodention in 1907 was about 169,000,coo ounces, 
which is 3,500,000 ounces in excess of thatin the preceding 


& 
1; 
I 


vear.”’ ‘lhe movements in the spot and torward prices ot 


bar silver froin day to day during the week have been as | 


follows :— 


Casn. Two Months 
d d 
MB iiss dinriceassons — ae 
a ed iad 25% .... 25% 
ao JRE Shoastecnseens annes dr ri, vaiaa ii 
o EO Westeosubvediuyewedewse Seis acne. ae 
WD Scwccivadavecedessses ce Sen 2see 25) 
i ctieicrdsebhcu ore 
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The hllenioe is from Messrs Pixley and Abell's 
dated March 19th :— 


Gold —Bar gold, fine, 
coin, 763 5d per oz; 
French gold coin, 
per oz nominal 

Silver — Bar 
months’ deliv ery, 


eaiien. 


773 od peroz standard; United States gold 
German gold coin, 76s 5d per oz nominal ; 
76s 5d per oznominal; Japanese yen, 76s 4d 


ditto two 
272d per 


silver, fine, 253d per oz standard; 
25$d per oz standard; cake silver, 


oz; Mexican dollars, nominal; quicksilver, £8 5s, 3 per cent. 
discount. 
The India Council on Wednesday offered for tendet 


Rs.2,000,000 in remittances on India. The tenders amounted 
to Rs.668,0c0, at 1s 3),d to 1 3 29-32d. The following statement 





gives the result of the sales from the beginning of the 
current financial year :— 
Rs. £ 
April 1, 1906, to March 31, 1907........... + 441,425,837 29,598,716 
April 1, 1907, to March 14, 1908 .......... 225,29 1.278 15,044,029 
Week ending March 21], 1906.............. 654,171 43,356 
225,895,449 15,087 335 


Allotments since last week :— 


| Rs. 


Wednesday .... 


10,000 in bills on Calcutta 


\ At ls 329-324, in full 





- éseuee 48,000 in bills on Bombay... ..... 
| > tories 510,060 in bills on Madras ........ 
* 15,088 in bills on Madras At 1s 3 29-32 
Friday .... a0 35,000 in bills on Calcutta ........ . 
i. i oe 31,000 in bills on Bombay ...... At Is 9 29-52d. 
| The amount to be offered next week will be Rs.2,000,6000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS £ WITHDRAWALS. £ 
Mon., Constantinople. 10,000 Wed, S. America 100,009 
os Australia 11,000 Thurs., Paris..... scoose Gee 
SS eee 5 000 S. America .... 20,000 
se Egypt ae 130 000 bs Gibraltar...... 6,000 
Oe OS ee 141,000 Fri., Bermuda..... - 7,000 
ee 163,000 
Fri., a re SOGOS | Neb inGas .oce oc ciswcs 306,000 
489,000 489,000 
The half-yearly meeting of the proprietors of the Bank of 
England was held on Thursday, March 19, 1908. Mr W. M, 
| Campbell presided, and said the profits for the half-year 
ended February 2gth last, after making provision for all con- 
| tingencies, amounted to £650, 704. The amount of the 


* Rest” on that day stood at £3,576.g01. It was proposed to 


pay on April 6th a half-yearly dividend at the rate of £4 10s 
per cent. per annum, without reduction on account of 
income-tax, and after deducting this the amount of the 


** Rest” 022,016. Mr Newby congratulated the 
directors on their during the monetary crisis 
last year, and commended the policy of the London County 
Council in refusing to guarantee a large sum of money for 
the Port of Lordon. Sir Israel Hart also spoke in compli- 
mentary tones of the management during the past half-year. 
and congratulated the directors on having reduced the heavy 
| Bank rate at the earliest 


LONDON COURSE OF EXCHANGE. 


would be £3 
management 





opportunity. 


Price Negotiated on 'Change. 


On Usance &e Ss 
| Mar. 17 Mar. 19, 
NE x dciSunk sAneeuhebeaerions Cheques 25 174 25 20 25 163 25 18 
PN. <b euckencsuckengsexe Smonths| 25 35 25 4C 25 333 25 36% 
ae cae ao 25 35 25 40 25 33) 25 sd 
 MIRDEOMD 40 c0ccssnccvesdanens Cheques 12 2% 12 24 12 % 13 
cy Ket gerubnncens 3Smonths 12 48 32 se 12 4% 12 =5 
Ps ni caensubeus » 20 T 20 174 22 69 20 73 
| Hamburg .....eeeeeeee eens ” 20 ‘0 20 73% 2 69 20 73 
PR danas ween bhen a enegh ‘ 20 70 20 74 WwW 69 2 73 
| Vienna and Trie We cwcaattsinte o 24°27 «2 41 24 36 24 40 
D RIIGED. «0 coccnesccesceseses ” 25 424 25 474 5 414 25 463 
| res sadekedhenseenawes e 248 243 245 24 in 
| NE na Cong niaketoasetedene - 2430 «4a 244, 242 
|| Genoa, Naples &e. peeeewebeee e 25 45 25 50 25 433 25 "483 
| Madrid, Barcelona, Xc. ........ m 403i 4): 40% 41a 
i ee er mcd ih ee ~ 469, 46i2 46%, 4622 
i Switzerland ............. Toe © 25 45 25 50 25 433 25 489 
FOREIGN RATES OF EXCHANGE ON LONDON. 
r Rates r ‘ Rates 
watest - le a Latest aoe x 
Dates. —— Vaan. Dates. ae Usance. 
Pees  ccnss Mar.20 25°16 Cheques Rio Janeiro.. Mar.1% I5Ad 9) avs at 
Brusse!s — 19 25 2-2] ” Buenos Ayres ig 48i4d SQdys st 
| Amsterdam... — 19 12 ll Short 
Berlin . — 2 043} ” Montevideo,. Feb. 22 528d  90dysst 
Do — 19 20°29 5 months Sng Sne " 
| Hamburg — 19 23434 Short. Melbourne .. Jan 26 lddis dis 60 dys st 
| Frankfoit .. — 20 0435 sydney — 2 l:disidis 
| Vienna — 70 2406 adelaid: — 20 iddis ddis - 
| St Petersbre. — 19 94°80 3 months Calcutta Mar.?0 1/322 teleg’ph 
| New York .. —- 20 4838 60 days at Bombay — 2 : 3k ¢ transter 
} Lisbon.. — 19 473-5 Sight. dong Kong - 3 l/ivg transfer 
| Madrid .. -~ 20 28-85 e Shanghai.... — 20 26} a 
Italy ........; — 19 25-14-15)» 
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The discount quotations current in the c| 


1908, 


Net cContir 
-ONTIN 


cities are as follows:— _— 
Rank Open Bank 
Rate. Market. Rati Open 
J % % % Market 
Paris 3 Jan. 23, '08) 24 Genoa...... 5 Jan 97 0g) 2 
Berlin...... 54 Mar. 7, 08) 43 | Geneva .... 34Mar.j9 08 _ 
Hamburg 54 Mar. 7, '08} 43 St Petersbrg 6;Jan, 27 OB) nee 
Frankfort .. 5g Mar. 7, 08; 44 Madrid 4}Sep, 24. °03 = 
Amsterdam . 4 Jan. 20, '08) 34 Lisbon .... 6 Jan. 9’ 0g) « 
Brussels.... 4 Feb. 24, '08) 34 Stockholm.. 64Jan. 30) '93 : 
Vienna .... 44Feb. 3,°08) 4¢ Christiania . 5iJay 30, 08° « 
BE csicninn 5 tan. 27, '08) 44 Copenhagen 64} ep 20. '08 §. 
NER cence 5 Jan.27, 08) 44 sil 
At other centres the latest resested quotations are :— 
New York (call money).... 2 Calcutta, Bank min.... ; 
Ditto (endorsed Bills) .... 54-6 Bombay, ] Bank min. ...... g 
The following are the standards for gold points of the 
principal gold exchanges ° - = 
Francs. FRENCH. Marks. GERMAN. a n 
324—4 p. mille for us 20.52-5 per mille for us 4.89. er) wn 
224—Par 20.43 - Par 4.867 —Pa: : 
124—4 p. mille agst us 20.55—5 p. mille agst us | 4.8278 yx em 
The latest exchanges are :— 
French “cheque ’’ exchange 25f 16c, or 2? per mille ayst us 


German short exchange 
New York exchange 
‘* Cable transfers’’ ..-. 


-. 20m 433pf, ora per mille f 


r us, 
-- $4.86}, or 7 per mille agst 
THE STOCK MARKETS. 

in the volume of | 


here has been no real increase business 
during the past week, the members c omplaining perhaps more 
bitterly than ever of the long stagnation. Even the re ducti 

in the Bank rate seems to bring no relief to idle markets, ~~ 
the various sections are left to the punter, who loses no oppor: 
tunity to take a small profit. It is impossible t o estimate how 
much the quick succession of new issues may have attracted 
the attention of the small investor, but the failur: 


-y- 


ot the new 
Grand Trunk Pacific is likely to check the rush of capital 
issues, and give the stock markets a chance. The buoyan 


of Americans was the main interest in the markets at one 
time; but the vigour was rather shortlived, the reduction in 
the New York Central dividend indicating clearly the drift of 
affairs on the other side ot the Atlantic. 

British Government Securities.—Consols | 
a steady and rising market all the week, and there can 
be no doubt that the prospect of a further reduction in 
the Bank’s minimum rate assisted considerably in improving 


1ave been 


the tone. The point was perhaps not very keenly can- 
vassed, but there was a quietly confident feeling that the 
position of the Bank would justify the lowering of the rate t 

3 percent. This has, of course, pease to be the cz ise, ad 
itis some time since there was a 3p.c. rate with such a 


Consols were his ghe st on Wednesday, when 
they closed at 874, the publication of the change being 
accompanied with some profit-taking, but, nevertheless, there 
is a gain of 3 onthe week. The firmne ss of Consols spread 


splendid reserve. 


beyond the Funds, so that the remainder of the gilt-edged 
market shows improvement on the week, Local Loans 
Transvaal Threes. and Indian issues being higher thes | last 


Friday. Corporation stocks, however, have gone bac! k wi 


change e occurred, but Coloni al Government issues are bette! 





- ULuaiNe Phivjasn — 


°_——_—_—_—_—_— 


j ; Mor 
ae | Sat, Mon. Tues. Wed. Vhure. Friday mest 
Cons. 24% red. 1923 863 7) 86) 7k 862 % 8637 87 4 87h + 87h 4+ 
Do a/e Aprill.... 874 2% 87 + 8677 86% 7h 872 # 87: 4 8 t 37 
| 23%, red. 1905...... Q14 2+) M14 2s 914 24 91d 24 Fin 2p 14 2 915 2h 
2$% red. i905...... 85+ 3 864 2% 85 3, 854 ¥ 8546 HO} 6 B46 + F 
Guar. 23%, (Irish La) 893304 89,903 89,90} 89190} 99 4.90 4 8999} 
National War Loan Pak ee 
22% Stock ...... 99} 3 99: § 99t 4,992 § 992 3 993 § 9% E 
Exchequer 5% Bds., case 
red. 1909 ..... 999100! 993100} 9331003 993100} 99$1003 9531003100 4+ 
Do 23% Bds. red. Pee 
eee 983 93) 923 93 983 93 987 9}, 987 93 98, 9) ~>. 3? 
Local Loans 3% Stk 972 2 973 ¥ 974 g OIG 974 8 9748 9748 ‘ 
Trans. Gov. 3% Stk 98° + 9s 4 g8 4 98 ¢ 98 4 98t f 9B S 
Bank Stock........ 276 80 276 39 276 80 276 80 276 80 276 80 272, 6x 
india 34% red. 1931 100} 13 i O02 141004 1 1005 1 100; ly 1003 4g es Be 
Do 3% red. 1948.. 9i3 2} 91g 24 Ole 24 GIF 23 914 23 91g 4s wa cs ; 
Do 24% 1926 .... 774 84 774 83 774 8; 774 8) 78 9 78 9 78 ® : 
Do Rupee 1854.5 654 634° 654° 63 4. 65 . tS a 
Met. Cons. 34%.... 105 4 103 4 1024 3§ 1024 34 1024 5} 1024 5} 1623 9 
Met.Water Bd.3%B 92} 34 92 34 92; 3+ 92) Se 924 34 04 51) 92g 99 
a. Government securities. — [here D> ™ 
very little to distinguish the Foreign market, ang ses 
any incident has happened to cause aty movellv’’ 
note. The absence of business, however, has not oa 
igainst the market, which has maintained a fri .’ 
so that quotations leave off higher, i an) es 
result ot the week's trading. The prospe¢ a al 
seems to be brighter, and dealers are beginning “| 
forward to activity now that money is likely to reteal’ 
for some time. Russians have advanced ail Tol” | 
} toa point, but as a Joan may come along any day *® - 
| nane> 7 
rise in prices is more apparent than real. Japa ihe 
b tter on ” 


slightly harder, and Chinese are alsoa fraction 


2 
Re 
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en 


March 21, 1908. | 


_ 


ha 
rane or (ne 
Cc osing or’ 3 
bonds, 


Brazilian 


American Govern! 





THE E 


Tatsu Maru incident. With the exception of , 
which have moved up a fraction, South 
nent bonds have hardly changed. 


The tollowing are the latest closing prices, &c., of some of 
“ Making-up 


the leading stocks :— 


-—Closing Prices—, 


Rise 


Prices. 


Mar. 10. Feb. 25. 


sak Wb cae a 


Last Week. To-day. or Fall. 
‘ ntune 5%, 1886-7 ..--+++e+* = ee = a oon 
scission coceecesese o0e 4 ** ee «8 . ° 
pe Fetional Cedulas “B”.. 45 | ee 7 oe se 3 oe 
prilian 4% Bonds, 1889....-- 842». 8h - - 
Do W. of Minas 5% cceee eve os ee ans <<: 268 
Bulgsrian 6%, 1892 ecceccces see 87 oe *7 oe ° ~ 
Chilian Yo ver, 1894 seveee * 994 * 99} * _—_ 
; % Silver, 189% «+++ . ** : eee 
Crinetold 1896, 5% «+++. SI wos 2 se eR. 
“ tian 4% Unified Debt .... 202%  o« 1023 oe :” . 
Do 34% Converted ....++++- e - ee > _ oa 
French 3%)--- +s ere rr sans ceeee = .* a ee eee 
german Imperial 5%, 1891 .... > * = . oe 
greek, 1884 «.++-seeeererees ee = ee 488 a ; ‘ 
Do Monopoly, 4 M cccccee ese a4 °° 3 eo + ee 
dungarian 4% Gold Rentes .. 94 ee 94 ° “a 
lian 33 % Rentes ....-+-+- - 102 .. 102 «. o- we 
japanese 4% Sterling ....+. <«. Oe os ac - ies 
Tho 44%, 1905... ener eveeee ° 89s & 2 +s as 
Do 5 %. 1907 (NEW)... ee eeeee — 10, ee ee 3 ° 
srican CODV., 1899 ...-.s.e0e —_— eo... + a 
Merian Corp. 6% Debs. .... 101 ou 1014 a Be 
Portuguese (NEW) ..-eeeeee eee a 6OCe ol; ee “s. et 
conden Ger. 11., 4% .-cccccce ° 825. a ee 
3 nish 4% Sealed ......scees ° Qi ° 933 ee ce . 
Turkish 39%) 1894 ...+.000. wa = « YT ee eos ne 
Do 4% Unified ......-++ eee Y5¥ ne 94x ce + S ve 
Caited States 4% Loan..... 7 22 - 122 a ee 
Traguay, 34% Bonds ....... one 683 ke 69 oo & Ree 


Feneauela 3%, Dip. Debt...... 
British Railways.—Uniess some 
into the life of the market, Home Railways are not 
The 


anter 
Cuts 


ely to be a keenly excited’ group for some time. 
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factor 


89} .. 
45 
844 .. 
TS cs 
me aed 
872 .. 
99% .. 
1034 .. 1 
1924 .. 1 
984 .. 
c6% .. 
23 2 
485 .. 
484 .. 
932 .. 
| ae 
ele... 
895 .. 
994 .. 
eo J 
1004 .. 
614 
82; 
93 
964 
954 


€83 .. 
454 


89} 
443 
844 
97; 
03 
&8 
99 
O54 
024 
984 
954 
2} 
485 
49 
64 
02 
8&2 
883 
99 
02 
997 
6l; 
85 
93 
964 
954 
684 
464 


should 


teady decreases in weekly traffics are very discouraging, 
9 though the decline has been duly anticipated. 
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the past week the returns have shown heavy decreases, the | 
North-Eastern declining £16,800, which wipes out the rise of | 
£11,090 during the corresponding week of last year. There are 
decreases of trom £3,000 to £9,000 in ali the mainlines. It 
is inevitable, theretore, that there should be a heavy tone, but 
curiously there has been no set tendency, and prices have 
changed very little on the 
directions. 
_ The traffic returns of seventeen principal English and Irish 
lines show a decrease of £64,809, equal to 3:9 per cent., for 
the week as compared with tne corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £10,753, equal to 5°2 per cent. For the current half-year the 
English and Irish lines exhibit a decrease ot £229,047, equal to 
I'3 per cent., while the Scotch lines for the current half-year 
show a decrease of £75,229, equal to per cent. The 
latter are calculated from February rst, wmile the English and 
Irish companies commence a new half-year from January 1st. 
The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 13th inst. 
amounted to £26,364 0n a total mileage this year of 4284 miles. 
Upon such of the lines as were working both last year and this 
year the receipts show an increase of £1,069 upon the week. 
Subjoined are the latest closing prices ot tne more im- 
portant issues as compared with last week’s prices. The 


making-up prices at the last settlement are also given for 
reference purposes :— 


week, having moved. in both 
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* Making-up” 
Prices 
1. Mar. 10. Feb. 25. 
L ee we 


--Closing Prices— Rise 
Last Week To-day. cr Fa! 
15h ee 
1 és 
23 oe 
65h we 
38 


Barry Deferred Ordinary ...... 
Caledonian 

Do Deferred 
Central London Ordinary ..:. 


ms 90% .. 92 
239 .. 235 
644... 65 


oo 
° 


City and South London ...... 39 ; com | cco Bee BS 
Great Central Preferred ...... 213. —=i«w 22 ww — oe «Alger =225 
Do Deferred ....... gavesaucs 12 es 42 eas? Se ea ee eee 














Div 
Revenue 2nd Half, 1907 per 
Annum 
Se: Stes Name of Railway. 
joss “Work. Fixed =S S& 
Re ing Ex- Ch'rges 7 o™ 
mips. penses sas 
ENGLISH AND WELSH 
3 Baker Street and Waterloo 
74 Barry 
nit. Breeon and Merthyr 
nil. Cambrian 
3. Central Londen 
Charing X, Eustn. .& Hamp 
12 City and South Loudon 
3 Furness as 
nil. Great Central 
5 Great Eastern 
vil. Great Northern 
4 Great Northern and City 
tat. Northn. Pie. & Bromptu 
7 Great Western 
34 Hall and Barnsley 
423. Lancashire and Yorkshire 
74 London & North-Western 
73 Londou & South-Western 
6% Lon. Brighton & 8S. Coast 


Be TON ee 








6 nil 
4,0 5 
; 1¢ > 
B 7 54 
uF 121 ti4 
70' 22, 4 4 
VOvIS 118,606 32,045 7 | 7 
B86) 90 24, 
he, 2 
2, Shu 
305 4 4h 
z 
2 
1 
: 
42 
1 
R36 46,947 4K 6 | 64 
87,957 49 nil nil 
SS 298,783) 123,358 64 69 
182.296 13 3 
; 


Lon., Tilbury, & Southend 
Maryport and Carlisle 
Metropolitan 
Metropolitan District 
Midland ‘ 
North-Eastern 

North London 

{ N. Staffordshire—Rail 

t Canal 

Rhondda & Swansea Bay 
Rhymney 


: ks -Eastern & Chat. Rail 


Taff Vale...... 

ScoTCcH 
Caledonian ‘ 
Glasgow & South-Western 
Great North of Scotland* 
Highland* 

North British * 

IRISH. 

Belfast and County Down 
Dublin and 8.-Eastern 
Great Northern 

Great Southern & Western 
Midland Great Western 


* From Feb. 1. 


Receipt 3 for Week 








Ended Mar. 


14 
i+. 


r : 
23. 
as | = 
-~ 
3 
424 1,8 200 
1,940 2,4 43 
- 3,247 
2,183 6,631 8,814 
16,656 56,010 72,666 
44,700 46,000 90,700 
37,450 68,559 106,000 
wa “a 1,672 
: 5,285 
97,500 135,700 233,200 2. 
11,361 
35,500 66,733 102,233 1 
95,000 177,000 272,000 2: 
51,900 30,000, 81,900 
33,168 15,762 48.930 
6,299 2,528 8,827 
532 1,488. 2,020 
13,532 1,671 15,203 
i $,004 
61,000 162,000 223,00) 2. 
46,138 .22,951 169,089 1 
4,122 3,749 7,871 
4,390 11,157 15,547 
: 1,630 
596 1,315: 1,911 
‘ “a 6,032 
52,467 19,949, 72,416 
4,216 14,9§9 19,175 
25,162 52,334. 77,496 
12,172 18,923 31,095 
3,600 4,460' 8,060 
4.403, 3,830 8,233 
27,053 59,613 86,666 
1,847 795 2.612 
2.616 1,690 4,306 
7,974 9,269 17,234 
10,170 14,101 24,271 
3355 6.511 2466 








COLONIAL, 








FOREIGN, 





s = Receipts. Total Receipts . 
= Name. 
, a 1907, 1908. | 1907 

amma Bey “” £ £ , x FoORRIGN. — Cun 
veal and NW 6,300 7,002 44,750 B. A. & Rosario Mar.14 
rir! Naguny 373 22,240 161,313 C.Urug. of M.Vid 14 
Saba, BROT % 44,000 281,666 332,800 Cordoba & Rosar 8 
Mat 266 32.800 267,600 310,553 Cordoba Central $ 
mae 33. 40,666 362,333 432,266 Costa Kies Feb. 22 
ABatian N % 28-775 677-762 643,016 Cuban Central .. Mar.16 
wiian p M 26,540 24/640 1,327,540 966,200 Egyptian Delta. Mar. 2 
laa , 14.090 275.800 10344600 9,709,600 Entre Rios 14 
2 Tre. of 14 102,333 1,234,400 1,205,130 (3. West. of Brazi 4 
sn Penin 157.748 1,339,929 1,536,874 Inter. of Mexico 4 
Mx 106,240 1,019,825 1,182,000 Leopoldina 14 
Sat & S + 18,978 192,376 226,195 Mexican 14 
aa ' Mexican Natnal. Feb. 21 
tery ly 1,735 16,623 143,716 126,737 Nitrate Rails." 29 
" 1 32 2,844 35,925 26,438 Ottoman Mar.14 

: 3 31! 16.817 1081392 111,059 Pireus Athens 

= 5,901 52,156 60,163 Peloponnesus 
‘ San Paulo Mar. 1 
: ' Uuted. of Havana Mar.14 
Sent ' $2 63,229 192.088 146,712 West. of Havana 14 

Afro < 104,406 3,111,965 2,979,618 | AMERICAN 


+4, 


69 4 


887 1, 


439,172 1,383,985 


Ala 


. Gt. Sthern. Feb, 
+ 2,337,178 1,999,441 Atchison Topeka Jan 


~m 


' 
A 


© Two weeks. 


HOME RAILWAY TRAFFIC RETURNS. 




















Traffic Cost = Aggregate Receipts this Half-year Agvregate 

— “ Total Miles Open 

Week. Pt 3 | Passengers, & a ik this Malf-year. 

1908 1907 Mile. q 1a4ne ran? we seins odie sony | 1000 " 

az a ~~ a 

2,355 707 628 52 e @ 
15,428 205 381 5,172 1684 40 40 
2,212 3% % 3,624 1 4,726 4,827 21,276 61 61 
4,613, 15 17 28150 2 22,209: 22,019 26,641 230 = 280 
6,376 1048 1032 665,363 644 : 6 6 
3,170 404 702,772, .. 8 , 
2,962 447 495 446,304 38 64 68 
10,513 63. 76; 40,507 494x 139 «139 
77,139 119 125! 89.934 203 607 «588 
94,200' 75; 89; 47,163 624 ,2023 11,1932 
15,960 106 111) 59.724 954 7 = 
1,830' 477, 520 770,253 14 34 32 
4,150! 571) 460. 7921046 6 9 
36,900 655, 79 17,746 116 140,500 1,020,400 1,421,006 1 ,848 2,755 
12,190 122. 157) 88,721: 464 73 73 
04,401' 174 177 105,125 91 35,7 731,430 5844  Sed4 
81,000 139 114 55 6,0 1,865,000 1946 | 1,946 
82,400 80 80 : 7 303, 90 ,0164 1,015 
50,250 100 102 . 10: 169,% 487-487 
8,701 108 104 a 112 27,354 81 61 
2,445 48 59 21,700 151 414 41a 
14,795 194 309 178,126 364 147,703 146,3cC 19,452 72 72 
8,431 375 347 377,665 10 24 24 
31,000 158 161 60,162 62 674,000 €61,000 1,764,¢ 85 401 1,400 
85,913 99 108 47,673 1322 525,686 514,999 1,397, 41 3 1,923,496 1,925,712 1,696 1,695 
9.466 655 766 242,444 834 8,46 57,951 53 as 
17,002) 76; 81) wn a’ 7 7 Ue 
1730) 13, 14 f 99795 93) 119 
2099 61 64 40,283 12 31 
7,005 79 92 30,857 1744 76 
75,986, 110 114. 9 645 
20,148 154 159, 80,002 774 1244 
84,095 570 85 884 939 
31,822 69 69 61 4244 
8,550, 23 24 62 356 
8,143! 16 25 374 492 
90,903 65 67 624 1,504 
2,252 33 18,955 117 76 
4,256, 26, 26 16,363 174 160 
17,630 31 32 15,519 142! 534 
25,208 21 22 12.779 844 1,085 
10.253 14 17 11.047 54 596 
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AND AMERICAN RAILWAYS. 
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Receipts. Total Receipts. . 
Name. 
1902 1907 
AMEKICAN — our 
5 Baltimore & Ohio Jan 
7 Chesapeake & Ohio! 
) 1,055 Chic. Mil. & S. P Iv 
5,035 ),090 Denv.& Rio Grande Ma 
214,157 185,836 Erie Toe 
233,745 291,809 Great Northern J i 
7 251,987. 234,912 Illinois Central J } 
77 «190.221 161,857 Louisvi. & Nashvie. Fe i 
, 9,8 110,968 124,774 Missouri, Kansas. . J | 
$146,600 145,150 5,450,270 4,982,650 N. Y. Central and i 
22,2% 28,594 254.161 230,565 Hurdsen River Th 
$158,500 162,600 1,658,500 1,666,400 New Orleans, N.E. Fe ' 
311,540 10337984 9,620,670 Norfolk & West J i 
23, 104,360 Northern Central I 
5, 52,596 North Pacific Ja i 
Pennsylvar [dee } 
23 Philadel.& Reading J I 
s Southern Pacific Ih ¥) 2,1 I 
331,605 Southern Kailway Maz 4 6A 221,40 1,7 
156,318 St. Louis&San Fran. Dee Si 869,344 5,2 
Texas and Pacific Feb. 21 


1,453,335 1,555,951 1 





£03.139 Union Pacifi 
10706519 Wabash 





OE 
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Awerican Railways. 
caution and circumspection in its de alings with the troubled 
regions on the other side of the Atlantic, the efforts of Wall 
Street to induce reciprocal dealings in its wares not being met 
with 
another of those mysterious spurts in the Yankee market, and 
while 
pessimism had disappeared with the advent of spring, until it 
was discovered that the bull campaign was another way of pre- 
paring 
insiders who knew of the 
dividend in 
tion in America must have expected some such distribution. | 
It is as well that American companies are facing the situation 
squarely, and similar action by other lines is bound to occur, 
Advices regarding the steel trade are pessimistic, and com- 
pare 
It is stated that three large mills supposed to be running in 
Pittsburg are actually shut down, while the position generally 
is extremely unsatisfactory. 


success 
Trusk 

Guaranteed also dropped to 1 discount, but Grand Trunks | 
did not suffer, 
rather higher. 
anticipated, but a decrease of {16,500 is scarcely encourag- 
ing. 

note. 
have been weak, and prices are lower on the 
however, are and prices have recovered a point | 
since last Friday. 


Antofagasta(Chili)&Bolivia(def) 
Buenos Ayres and Pacific Ord. 
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Great Eastern .............. ll ie lll aia ae i ll onan 
Great Northern Deferred ..... a ee ee ee ae 
Great Western.............. soo «BERS. co SHR co = Sco MEE ie OO 
Hull and Barnsley ........... oo GR ee. ER waves ee oe SE ow | 
Lancashire STOOD soso TR: os GER cece sc ce Of co OR 
London, Brighton,&c.,“A” .. 77 om 78 a oe ee 
London, Chatham, and Dover.. ll oe ae co = bce Eee ED 
Do Arbitration Preference.. 72 .. “Tle «6 — hee Tl «2 724 | 
London and North-Western .. 1343 .. 1333 ..— 1 .. 1363 .. 142 | 
London and South-Western .. 37h oo kat pe.0s. 0a 66 ReLe 
PD BINNIE é occiexenoseae ae ws aig ah eo 423... 4% 
Metropolitan Consolidated.... 36 7 35h ew — we RW STS 
Metropolitan District ....... ° 10 - 10 eae 
Midland Preferred ......... io ae 6 CER ee “ine SL ee Te 
Do Deferred ...........0.. oo §6=— SEC eGR lee 1. STR. 539 
North British Ordinary....... ° ee 29h we SS 
Do 3% Preferred ...........+ 68 ee 684 .. + bce See 
North-Essvern—Consols ...., . . oo 4328 12 — 2... 133... 1389 | 
North Staffordshire ......... se 93 on . 36 SE eee 
South-Eastern“ A” ......... , 333 a ae ee eS 


-London still « Slepley s considerable 


enthusiasm. During the past week there has been 


that 


the rise lasted the cables were busy relating 


market for the unloading at higher levels by 
reduction of the New York Central 
who has scrutinised the posi- 


the 


advance. Anyone 


strangely with the glowing accounts of some weeks back. 


The following are the latest closing prices, &c., of the most 


proininent issues :— 


* Making-up” 


-—Closing Prices—, Rise Prices. 
Last Week, To-day, or Fall. Mar.10, Feb, 25. 
Atchison Com. ....... eveccce oe TS one 75 oo + WB. H. W 
Se DEE cvcccsncnccts ° 87 - 88 oo + Gee Bip ce Se 
Baltimore and Ohio ......... ° 83 ee 83 ke to BS ow @ 


eee 84 ee 84 oe +) 2s 08 oe 


85 
+. 119§ .. 1114 


Chicago, Mil.,& St. Paul, C Stk. 120 oo 33 oo + 2 
Denver & Rio Grande Ord. Shs, 19h we 20 co + hee 19 .e 168 
Do Preferred Shares ...... eo ee 5] oo + 2 co GH oo 
Erie Railroad Gom. Stock .... 144 .. 16 oe + lbee 1322. 15 
Do Ist Pref. .......... on me: “eee eee ee 
Ty ST No 64ésheneee ee cos 19 - 23 oo + 4 oe 19 op DB 
[llinois Central Shares ........ 130 oe 429 ee 1 wc 32D oo 127 
Louisville & Nashville, C Stock 38 oe 99 oo © 1 oe BR ow 
New York Central Shares .... 101 ee 99 oo — 1) .- 101§.. 978 
N.Y., Ontario, and W.Reg. Shs. 33 .. 33 oa ne. cate 
Norfolk and Western Common es 644 —Ci«s‘ 3... 64 .. 62 
BP FE En enécnsecnessss 83 ee 83 ee oe 83 83 
Northern Pacific ............. 130k .. 130 eo = §.- 120 .. 124 
Pennsylvania R.R. $50 Shares Oe oe 59 «0 — ee OC .. 572 
Reading . +s sopaws ecceee . She se 535% ce oo co SBR oe WE 
Southern Ordinary nckne wedi see a's te = 1g .. 108... 10 
Do Non-cum. Pref.......... ° 304 oe S35h uw + 3 oe B95... 32 
Southern Pacific ............6. ima . eres 2 693 
Union Pacific Shares......... » CHG co F2Rb cc © & co EB oo 
Wabash Pref. Stock ......... ° 16 ee i7 ot? Ls Bae B 


Colonial and Foreign Railways.—Among Colonial 


Railways the feature of the week has been the failure of the 
Trunk 
unfortunate underwriters being lett with 90 per cent. of the 
2 million offered. 
issue so well secured, and ranking for interest before all the 
other Grank Trunk emissions, should be so poorly received. 
Considering. however, the way the Grand Trunk have treated 
the market of late, 


Pacific issue to obtain public subscriptions, the 


In one sense it seems surprising that an 


some reason for the 
On 


discount, 


there may be 
most recent issue. 
bonds fell below 2 


of the 
Pacific and the new 
and on the week prices of the junior stocks are 


The Trunk traffic was slightly better than 


has been little of 
not very apparent, 
week. Mexicans, 


In the 
Argentine 


Foreign railway group there 
rails, for some reason 


stronger, 


The following shows the net movement on the week in 


some of the principal issues :— 


** Making-up” 
-—Closing Prices—, Rise Prices, 
Last Week. To-day or Fal!, Mar. 10. Feb. 25. 
See lew | CSc = FT Oe BB Cte 1S 
1208 kw 1:9 oo =. BD cs BBR. oc Ee 


Baenos Ayresand RosarioOrd,. IJ1l4 .. lil eo § oe sh]8 .. 112 
Buenos Ayres Great Southern 127 o 1% oo — 1 wo 12965 .. 128 
Canadian Pacific, Shares se iy - 248js .. 149)x 2. + 13... 152 .. 146% 
Grand Trunk of Canada Ord... Den 4s 15S ee 4+ Bee it oo 
Do First Preference ......-. 1105 ««. «= oo + § oo US... 13 
Do Second Preference ..... . 33 ee 94 oo + 1 4. 964... 983 
Do Third Preference ....... o GR 2 GR «2 + Fee WE. 523 
Great Indian Peninsula B .... or. ms 20g «en we ce oe WE. 22 
Guayaquil and Quito.......... 35 ee 36 o-+ 1. & 344 
Mexican Railway, Ordinary .. eo SG. ww t+ Wwe Bh 
Do First Preference ....... - 313% «.. 139 1. + 1g oe 1564... 141 
Do Second Preference ...... 85 oe 85 oo  b co Bh ee Ot 
SIMA. 0.0 s0cccesseneves eeccse . 9} TE sc ce ce ce Se oe. 
OR PONS occ ccownesscteveses - 1944 1914 com 3S cp 17 199 
United Railways of Havana .. 67 ee 65 — 2 . 6&7 734 








non- | 
Thursday the new 
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tail ainae —The most striking 
| Misce llaneous markets is the falli in Lon in ( 


Ordinary, which have now declined to 20 a f . fe 
since last Friday. There seems every lik . d of Points 
gamation between the company and th Vanouest i “e 
'through. as the debenture-ho'ders of the Vanonaea L 
rejected the proposal so far as it affects the: el a 
their consent is vital to the successful workin 2 
scheme. The London General Omnibus have at the ea, 
time placed a time limit for the ratificati t a oe 
and unless one or other of the companies rs better tenn 
the situation must be considered afresh. It a officiall 
stated that the London Road Car and the Great Faster, 
| Company will amalgamate, and though no detai| a b 
published, London Road Car shares are rder, Bar 
shares as a whole are better, but Brewery «st till 3 ae 
lifeless. Textiles and Motors are without teature. Fleets 
Lighting shares have moved irregularly, Charing Croc 
Ordinary declining on the new issue. London Docks 
proved on the approaching introduction of the Governme; 
Bill. Financial Trusts are rather firmer, but Iron ap 


Steel descriptions remain with little alteration 
The following are the prices and variations of 
active shares :— 
MISCELLANEOUS, 


Closing Prices. Rise { ne Prices. Rise 
Last To- or Last Te aad 
Week. day. Fall. Week. dav Fall 
| Agricultura Bank Hndson's Bay.. io .. Th 4 
| ER ETDS ceveccee TE ue Th cot © | EABOOR ccccvccenccs lad.. 
| Allsopp Ord. ...... 64 .. H&.. Lon. & County Bank 893 .. 893 
| Anglo-AmericanTel 5&4 .. 554 .. .. Lon. & West. Bank 51e .. + 
| Armstrongs........ 2t@.. 22 ..— ¢ Lon.Genl. Omnii 30 0... 
BritishE!ec.Tractn. 1h .. lg... .. | Lovell & Christmas 
Brit.Invt. TrustDef.1774 . ATK <e c08 Ord.. 6+... 63 
Brunner, Mond & Co 4 ‘ .. Lyons tJ.) & ¢ : + ah 
Coats (J.and P.) .. a Meptn.Eiec. Supply 54x.. S4x.. ., 
Cunard Steamship.. . “i P. and O.Deferred..2114 ..2114 
Eng. Sewing Cotton Ta : le. Vick'rs S'ns& M'xm Wh... 14., 
Gas Light, &c...... 95 .. 96 Spiers and Pond ‘a 
Guinness Ord...... 580 ..580 U.S. Steel Corpn... 32x... 34x .. +i 
Harrod's Stores.... 42 .. 42 .. Do Pref. ..... Bs .. GF ..+ ly 


} 


Mines.—There has been an effort to rally prices in the 
Kaffir market, but the improvement is a very partial affair, 
and only some of the leaders are a shade better on the week, 
while quite a number have moved a fraction lower. 


has come from the sub-continent, it has produced very 
little effect upon the quotations of these description 
The market for Diamond shares continues to be unsatis- 


factory, and the unloading by a trust company still continues. 
It is now confirmed that the agreement between the Diamond 
Syndicate and the Premier Company will not be renewed, 
but on the week Premiers are higher. The failure of the 
_Chartered Company's appeal for capital was known at the 
|end of last week, but the new scheme was not produced 
_ until late on Saturday. The company have fallen back upon 
| an issue of debentures, but it is still to be seen whether th 
public will show more appreciation of debentures on 
an undeveloped country than of the original 
The price has fallen back to 12s 3d. Copper shares have 
excited some interest during the past week, though no change 
has occurred in the metal market. The interest was mainly 
aroused by the Tinto dividend, which was due on Th: ursday. 
Market estimates placed the distribution at {from 328 6d to 
| 378 6d. The actual payment will be 40s, \ hich is equal to 
$74 per cent. on the nominal value of the shares, against 
per cent. last year. Tintos are slightly higher on the week. 


+ Tr 


West AUSTRALIAN 
, ~ 2m 
Closing Prices. Rise Closing Prices _ 
Last ‘o- or Last To- Fall 
Week. day. Fall . Week. das a 
| Associated Gold. aes . #, Kalgurli .....----- ‘a ' a 
AssociatedN. Blocks ta... id. . Lake View Con asols fae a 
| Gld. Horseshoe Est. 5ye.. 5y4.. Lond. &W.A.Expln. ‘7 
Great Boulder Prop. 144.. Hy. Oroya Brownhili .. 4 1a 
Great Boulder Per. .y:.. qx.. .. Sons of Gwalia ifn 
Great Fingall Cons. l¢y.. 1a ..+ ge South Kalgurh . 18 
Ivanhoe Gold Corp 7yy.. 7§ ..+ & 
WEstT AFRICAN. 
Closing Prices. Rise Closing 4 "To : 
Last To- or La day. Fa 
| Week. day. Fall. sali i 
Abbontiakoon Py. #0 Fanti Consolid... so: F 
icc ein 14§.. 14 ..— 9b | Gold Coast Al pr i 
Akrokerri (Ashanti) ¢,..  .- Taquah Mining ane | ff 
Ashanti Goldfields 44.. 2).. FE xplorati  * ae 
British Gold Coast ; a Seaee.....--> ove 
Broomassie........ t4.. 8h..— 
CorprER AND MISCELLANEOUS se 
Closing Prices. Rise ee I “T or 
Last To- or a 
| Week. day. Fall . se 4 sd 
Anaconda.......... 6}R.. 72 ..+ tH Nundydroog . es 
Broken Hill Prop.. 244.. 28 ..+ <, Ooregum .. 
Camp Bird ........ t.- i ae Do Pr 
Cape Copper ...... 63 .. oe oe (oe sk Gol hat cia. 62 
Champion Reef.... yy.. #y-- «+ Rio Tinw ‘hn. & 
Great Cobar ...... 6 .. 6)..+ yh Siberian Prop. |) ioe 2 
Mason & Barry (£1) 22... 2@.. -- Spassky Copp ce 
Mount Lyell (£3) .. Lys 1a8..+ 3, | Tharsis...----:.°°° “s 3.4% 8 
Mount Morgan .... 3¢ .. 38 ..+ 2  TroitekGoid : SAs..+ 2 
Mysore (10s) ...... 4ix.. 4$ax..+ 2 Waihi 
Nymagee Copper... ;sh--. e+ =: 





The Cape | 
was said to be interested in Deep Levels; but if any support | 


scheme. | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net Appropriation. 
Profit, 4 mount ar eon al — ne 
Balance! After “,vai}. ea —__ st Year, 
Company. af.) 2S Dividend. Carried to — —_ 
“nding. ast ment o Sabet “epee 
Distri- ; : * Reserve, Balance 7 
Account —— htion. Ordinary. Prefce. Deprecia Poswaed 5 et Divi 
Interest Rate. Amount. Amount tion, &e. eer end 
| Banks £ a & % ae £ £ | £ £ £ 
|| Bank of Australasia (17) .... Oct. 14* 17,325 188,749 206,074 14 112,000 oe 78,000; 16,074 17051] 4 
|] Natal Bank (22) ............ Dec. 31 20,284 47,478 67.762 9 45,000, .. 2,000; 20,762 67.850 9 
| National Bank of India (t5) ..) Dec. 31 122,165 241.743 363,908 12 72, os 220,000} 71,908 192,601 12 
\| OTHER COMPANIES 
} American Investment Trust.. Mar. 15 29,041 62,675 91,716 7 33,250} 23,750 20,000! 14,716 61.097 7 
|| Antwerp Water Works .... Dec. 31 3,253 41,053 44,406 8} 26,250 oe =! 10,279 7,877 39,605 8} 
jritish Insulated and Hels by 
Cables (16)........... oe) Des. Sl 36,713 108,622 145,335 10 50,000; 30,000 37,000, 28,335 168.446 19 
Dickins and Jones (21) ...... Jan. 20 20,418 69,115 89,533 14 46550, 11,875 7,030, 24,078 67,287 14 
| Evans (D. H.) and Co. (20).... Feb. 19 20,133 68,683; 88,816 ‘ ;. ne 22,000 | 9,600 4,788 16,428 63,702 204 
Evans (U). H.) & Co. Founders Feb. 19 947 19,963 20,910 184 20,681; .. oe 229. 19,04]) 16) 
| Fairbairn, Lawson, Combe, 

Barbour (19)...... ossaee} S00. Os 16,137 97,693, 113,830 84 42,500 15,000 30,600 26,330 105,802 8) 
Harvey United Steel ........ Dec. 31 4,957 32,600 37,557 74 $2,169 ‘is 3 5,588 100,906 15 
London Road-Car .......... Dec. 31* *Dr 7,002 Dr 18464 Dr 20467 ua os bia ei Dr 20467 6,605 .. 
Monte Video Waterworks (18) Dec. 31 24,834 58,884) 93, 718 7 | 35,000 a 22,999, 35,719 55,907 7 

LE -SOOOMOMBOMS scccsesccovccess| BOD. 13 811 10,087 10898 7 4,900' 3,500 1,500 998 10,360 7 

|| ‘San Paulo Gas .............. Dec. 31 4,100 29,502 33,6028 20,000... 8,000, 5,602 23,429 3 

'} Second Scottish American 

NE eiicccaneinecanes Mar. 2 5,871 34,898 40,769 84  32,300_——e.. vi 8,469 34818 8} 

| Spratt’s Patent ....... »- Dee. 31 7,001 10,347) 37,348 11 24,750 2,250 4,000! 6,348 ai 

{| Stephenson (Robert) and Dec. 31 an 1,26 - ee os rT Leese 8,072 : 

|| Stewart and Lloyds.......... ' Dee. 31 61,571 159,237, 220,807 10 85,000 33,000 30,000, 72,807 »s ei 

1] SEE RED iv 6 6666s swe es Dec. 31 50,246 330,162) 380,408 2 56875 187,878 75,000 60,655 393,263 2 

| Webley and Scott ........ --| Dec. 31 13 4,059 4,072} .. - 2,932 1,000 140 8,123 

| * For halfyear. 

\ (15) National Bank of India.—The directors propose, out of the amount available for distribution, to capitalise {200,000 by th® 

j| issue of 16,000 bonus shares of #25 each,on which {412 10s will be credited as paid. They will be allotted to shareholders on the 

register in the proportion of one bonus share for each three shares held. An alteration in the articles of association will be necessary 

|| for this change, anda cme will be made at the meeting 

(16) British Insulated and Helsby Cables.—The volume of trade during the past year, especially in heavy cable work, has 
been so great, owing to the high price of copper in the earlier part of the year, and to the financial stringency later on, and the profits have 
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thereby been adversely affected. It is, however, satisfactory, the directors state, to be able to say that the volume of business done s 
tar this year and orders in hand at present compare very favourably with the c srresponding period of last year. 

(17) Bank of Australasia.—The directors propose that the present deed of settlement should be in effect repealed, and a new deed 
adopted. 

(18) Monte Video Water Works,—The number of services has increased substantially during 1907, and the revenue exceeds that of 
any previous year in the history of the company, notwithstanding a reduction in the tariff from April 1st last. The application to the 
Government tor power to lay a new rising main from the pumping station at Santa Lucia to the reservoirs at Las Piedras, and a 
gravitation main from there to town, was granted in September last, and substantial progress has been made with the gravitation main 

(19) Fairnbairn, Lawson, Combe, Barbour.--The business of the company has been prosperous. There isa slight decrease in the 
profits as compared with last year, the high rate of wages and the increased cost of material being the principal causes of the 
tliminution. 

(20) D. H. Evans and Co.—In April an issue of 40,000 ordinary shares was made at a premium of £2 pershare. The premium 
obtained after deduction of expenses was carried to reserve, which will now stand at £120,820, as compared with £39,992 last year 
Two sections of the new building have been erected, but the company has so far derived but slight benefit from them as the building 
operations interfered consi Jerably with business during the past year. 

(21) Dickins and Jones The reserve funds, includi ng the balance carried forward, in hand after payment of dividends amount t 
£141,272. The report records the death of Mr Charles J. Dickins, who was the company’s first chairman. 














(22) Natal Bank.—At the annual meeting held in Pietermaritzburg, Mr P. Davis (the chairman) referred to the fact that the 
country had passed through another year of depression. Amongst the causes which had adversely affected the business and profits oi 
the bank, he mentioned particularly the continuance and spreid of the cattle disease, the native unrest in Zululand, and the financial 
disturbances in America. He also made acomparison of the statistics relative to the trade and revenue of Natal in 1898—prior tot 
Boer War—and in 1907, showing that a very large increase had taken place during the intervening nine years. He further spoke 
encouragingly of the prospects of the main industries of the colony. 

seen Loman sone Se 
available revenue balance /£258,043. The directors propose, in | resumed at No. 7 mine since the fire which occurred in December, 
addition to the interim dividend already paid (74 per cent.), t>] 1906. The business of the company has been acversel affected 
declare a further dividend of 124 percent. for the year, together] by the following circumstances: — The weather experienced 
with a bonus of 5 per cent., making a total distribution of 25 per | throughout the winter and the spring was abnormally severe 
cent. The balance remaining will amount to £217,119, out of which | thereby delaying the opening of navigation at Sydney by ad 
the directors add #44,000 to the investment reserve and general | four weeks, and owing to the presence of drift ice along the N va 
contingency account, and carry ¢ 5,000 to the staff provident fund. | Scotia coast and in the Gulf, the regular shipments to the 5t. 4a 
The balance carried forward will be / 105,119. reace did not begit 1until June6th. These unusual c ynditions rendere 


itimpossible to get up the full quantity of coal requit 


MISCELLANEOUS COMPANIES. 
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s L awrence points during the season of open navigation , supplelis 
MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- oa Garing the season of op nine after the clout 
aie , tary shipments had to be made via Portland, Maine, at 
mate traiic return : of the river, entailing heavy additional cost of railway carriage 
February. February. Total for Two Months. Decrease coe : : we Sian ne prea s+ caus2d 
>? ’ 9 from that port to Montreal. The delays to steamers a ; 
1907. 1908. 1907. 1908. 1908. “aie oll ee ve continued 
£ £ £ £ £ an increase in the freighting costs. Mining costs hav ae 
"47 : to increase gr y, by reason of the scarcity of japour, ** 
35,057 .. 35,254 .. 74.753 .. 73,458 .. 1,295 Saat eee eee srices paid for all materials 
PETER ROBINSON, After providing for sinking fund for redemp- oe ere oe ihe . these conditions 
: a % ; “ties ie at the mines, including hay and feed for horses; th en 
tion of leaseholds, &c., and placing /5,000 to general reserve, & - of the compa N 
cee ae : ~ ae cc were the most unfavourable in the history of the com 
making it £105,000, a dividend and bonus have been declared on ‘ the fire as above 
ae eed oP . Pr mine was idle nearly all the year on account of the ure a> a. 
the ordinary shares which, with the interim dividend previously noted, which destroyed the bankhead and a'l suriace works 
¢ Cc 3 y Z Z uri 3 
raic ; equal to 18 per cent. per annum; and a balanc yf nani The firv0d 
ae ~ oe ieonend : 7 < ce OF | necessitated the flooding of the mine from the ocean. (+4 sonced 
£32,543 « : ing was stopped on January 29, 1907, and pamping ut aaa 
MINING COMPANIES. immediately after; the first coal was hoisted on Novemper 


DOMINION COAL.—The report for the past year states the output | All surface works have been replaced, an] are now in first chassOT™ 
for 1907 was 3,541,253 tons, as compared with 3,552,746 tons for | and the mine in a condition to give a normal output next sea “a 
1906, or 11,493 tons less than in the corresponding period. The | The following is the profit and loss account of 1997 comps o- 
decrease was due to the fact that mining operations had not been | that of 1906 :— 


ee 





seaiacaeeneeaasaiearsanassinmsinsimmusmasemtmmanietiaiadaiauinsasaaammaiaasaamaataaaaataar maa aatc tertiticie itn 


gi 


Bartlet 










































































—~ SS as niieee a aie cae aaaaeniienemeainae aio \ 
. ——— | 
: r r 
21, 1908 THE ECONOMIST 63$ 
March 21, 1908. 39 
penpre gnd Loss Accot nt for Y BAR 1907 (Compared with 1906) Durum in similar position, 36s 6d Australia 38s, ex store | 
EE : a l ie moa New Zealand remains quite nominal in absence f supplies 
For Year Ending or Year Ending Shortherry ane 4 AEF a : -=4 2 
Dec. 31, 1906. Dec. 31, 1907. Hortberry, 348 to 358; longberry, 35s od. Choice white Karachi, 
ea eieeeeiieet | encanta —— 3 Ss to 37s, landed, as to sample. 63 lbs Plate, 33s to 33s ¢ ex | 
~, proceeds from sale of & % $ = Ship, and due ina fortnight 35s 6d. South Russian, ex gra ary, 
“cos) and net income 40s to 42s. There is nothing of the faintest interest attached to 
ioom steamships, rail aa 93 | the flour market, quotations inclining ionally e On 
real estate, AC. «- ** 1,137,370.92 2,094 539.23 ' 9 Sats wes ACUTE occaslonaliv e@asile n 
» eS landed terms. Minneapolis first patents, 290s 6d t : 6d: 
_ 250,000.00 } 250,000.00 Pillsburv's best. 265s 6d: marvel > y. Tania = 
tnsopest on bonds ... 250, , sDury yest, 30S OG; marvel, zos 6d; Washburn’s superla- 
inierest 0B POMerred stock , 210,000.00 210,000.00 de. con ts Sher, sens See 3 - | 
ind on prete os : uve, 29 Md; Otar, 338; ansas atents Rc Hd to 2% bd Of 
i ee ons interest .. 45,555.28 32,171.13 a gl ; patents, 2 1 to 29 f 
Misceliomen common stock| + 600,000.00 vakers’ grades, Iron Duke, 253 6d, ex store. 1 rice town- 
ee ——! 505,555.28 |---| 1, 092,171.13 made 34s, and No. 1 households 28s 3d per s . ex mil 
— — - | Country flour railed to London continues in excess of need ind 
aaa 1,002,368.10 7 : ' 4 - ‘ mae ne Aud i CA t > A Ait 4 +» iis 
i - offers at the recent decline Roller whites. 1s 6d t 2¢s 6d: 
gl0 LIN £0 Che directors nave resoived that they will, subject patents, 26s per sa k upwards Best Hung bene : 6 
foal audit, and after providing for the payment of the half- | 4, 2-5 ex store: and leadi Line : \ 
ee , ae « » ahheone resting ’ ) i > ana leading lines, 37s ¢ I alia tents 
ear's dividend on the 5 pet cent. prelerence shares and writing off quoted at 27s 6d to 2gs, ex store, 280 lbs the whea arg 
wadry depreciations amounting to £90,000 at the debit of revenue | market during the week exhibited ee t but 
~ynt, recommend a final dividend for the year on the ordinary | holders showed no anxiety to press. and deater pr a 
“a errr » maki of al 8 Bie - a wt no anxiety to pi » and dearet ! were re- 
bares of 40S per share, making, with the interim dividend paid in quired for La Plata qualities. Other sorts steady. rhe 
November, £4 73 6d per share, or S74 per cent. for the year, free | Jnyercoe, South Australian. December 20th bill of lading, 
;income-tax. About {£26,000 is carried forward to the next | changed hands at 36s net; the Andre Theodore, Walla-Walla 
scount. March, 36s; the Carnavon Bay, ditto, De ber 30th bill of 
aan | lading, 34s 9d; the Waverley, Rosafe, 62 lbs, afloat, 32s od; 
CRUSHING RETURNS. | cargo ditto, 62 lbs, May-June, 33s 6d; the Queensborough, ditto, 
: ] : aT \ - ¢ ing > : ira 62 | x 
q For last calendar month except where otherwise stated.) | 62 lbs, February 27th bill of lading, 32s 9d; cargo 62 lbs, May- 
are ns | Te, een el eee tf eer cont the Manin, 62 lbs, March -th 
Tons | bill of lading, 32s 10'%d net. <A cargo Barusso, 63 Ibs, April, 
Crushed. Gold Recovered. (P) 338 3d; ditto, 62% lbs, April-May, 33s 6d net; and a cargo 
_— re Profit, | Chilian, expected April, about 34s od. Parcels were accorded 
sf se (Vv) quiet support, and the moderate transactions luded Baruss 
Mill. 35 Mill. &5 Total. Value. 63 Ibs, afloat, at 31s 3d; 62% lbs, April-May, 32s 6d to 32s 7%4d 
SF = | | Rosafe, 63 lbs, afloat, 31s gd; 621% Ibs, April-May, 33s 6d net; |] 
eB and 62 lbs, afloat, 31s 6d to 31s od Bahia-Blanca-Barletta- |} 
Ozs Ozs Ozs. £ | Russo, 63 Ibs, afloat, 31s 3d. English malting barley stationary, 
inierior (Mata 824; 600 147 4 181 a | and quotations nominally unaltered. Grinding sorts fairl) ain- || 
eee — sa 585 | ,L502(V) $176 | tained and quietly offered, though little favour. Odessa- |] 
ant Exten 5,2K ) £6,87¢ 1 ‘ . . : ’ 
ird 6,585 8090 (P) 18,239 | Nicolaieff, 23s 6d, ex warehouse Good Persian, 21s 3d; and }] 
amar 2.450 (Vv 335,009 (P) &7'000 Karachi, 23s 3d, both ex qu | i Vard posit ceneral | 
awk ( lated 1,100) .. ee 10€ on firmness prevailed, sellers offering sparingly, but I s proved 
22.511 a ; _ leveasavanicey inane | YOtY quiet. A cargo Black Sea, July-August, sold aos g “ 
unza 13.56* = 138.025 $79,499 $217,524 P) 21,863 | idle Maize generally 2d dearer on the wee j . being j 
é sR Ricchen 744 ~—«665 286 78 358 : firm at the recent improvement Mixed Amer at ex sl : 
‘a 2,228 2,248 1,000 632 1,632 P) 3,525 | 26s 6d, ex store. Odessa (half old), 25s 6d, ex shiz Old Odessa, 
Va << “6 ’ = ’ ' } 
. sbele § 1.968 wa Pt abe xd to 26s 6d; Plate, 26s 3d to 26s 6d, t é Large }j 
: Mines Oro, 7,211; _.. ‘i (V)$85,724 (P)840,969 | white South African, 26s, ex quay I I t |] 
. 5 24, 21,09 168 406 574(V) 2,050 | inquiry was experier 1, but prices u rwent l ght altera- 
ive 4 2,01 aes —_ Vv “2.44 t I 1 the ab e! I I s¢ iv ite La i t i} 
. u : O56 (V) 2,447 “ . : ' i? 
hby’s ( 5.645 } oe 2.243 March-April, sold 24s 3d; carg lit April-May, roth, 24 ind |] 
th re ria di t March 16th ry U i 1 
J one-half old crop, and Odessa 1 rie 2 1 and 23 1 re- || 
3 DIVIDEND ANNOUNCEMENTS. spectively. P 5 quiet of sa Tra xed || 
I \ eT! n, if al, 2<s 4! d Mar } 2< 2« < { t 1} 
he , tat ‘ q | - nrileMav. 2 std: Ta Plata. M h cc ¢ Mi h- || 
om Dividend % per T— . | Corres- - April a 443 1 Pili I hy 2 \i 1) 
la Annum. © @ ponding | April, 24s 3d to 24s 442d; Apr -May, 238 4 22 to 2 6d; || 
n vompany,. Period. To neon =p Period | and Odessa, afloat, 26s Import oat t ultered, with a || 
the - a) Last dra n demand ( ’ C te h } Ger } i} 
the Interim Final, A= wee bos oa ee 1 Bl: R ’ i} 
the SK | os Nemastiainentins on ones | nlentiful sunpiv: fine maintained ia soutn ‘ 15s to i} 
ca oa 4 <a 15s 6d, ex qua 38 Ibs, as to sa P 14s | 148 9 
. cs ia ar Mar. 15 se 9 9 } a 1 4o lbs K sb Is i Wi S, ©% 
um Ba Half year Dee. 31 mn 6 os 6 : ' - so ) - 
‘ar a! 10 , x a | rwa I { were ew! t rime t 
ng c Ame juiry existed Ia Plata, afloat, 14s I 1 I - 
r i 
Mt 1 ; eh 1: March-Apt 
' \ . 145 t 4 I ‘ d I ; } 
Co. (I ir) Mar. 15 7 7 a a. ry om 
; i to 148 7'ed and Apr 148 6d to 1489 | argo yr t 
1 2 : . } ? } ] 1 roo j 
, ( Dee. 31 5s6d p 4s p.s eal to-da sea ¢ 1éf A if? i 
e 7 f year 6 8 Rar , 63 lbs, Fet rch, ! l t per | 
A I . , 1 f I 4 
| 3 f Nith, January 13th, 35s; Ca VI 
a ~ urte f ist, at al t 35s ind a x f (pr - 
th Y Dec. 3 £2 p.s. £43 1 £3 p.s. | M 2S I 1. Pa f ¢ bs ] : 
ke 225 4! 1 1 Gr The. ¢ t 2 ‘ t r 
( Dee, 31 12 12 } 3 y - 
neat S es An xed pa March jarl 
— qu t Vr] e Sag 2 t ( i M \ 
ec. SI 4 3 t t La Plata March-Apr 14 
er ‘ ats ae ae 
red Feb. 28 8 7 8 April-May, 14s 7 
ed — The following table estimates the home consumption of wheat 
re during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
The Commercial Times, 
j¢ Womnercial Wines, | 








ae —_—_== ————— 1907-1908. 1906-1907.’ 1905-1906. 1904-1905. 
re 
» St THE CORN TRADE. wt wt ows 
e : : 1 S ' ar t& c 07 wv «649 64% ‘ “A 
Mark Lane, Friday Evening. | Imports—Wheat(27 weeks to March 7) 96,301 500 42.07.80 4 ee) SS ST Sao 
ing . Flour os - 8,269,500 3. 80% 4 695 100 6.466.500 
age tates to e extent against th 
~ avricultura strict th ; 2c | 54,571,000. 50,466,600) 51,340.300 60,845,200 
as S f r 1 wld « ible Add week ending M 14-Wheat 2.630.60% 2,279,300, 1,567,101 2.17 00 
jue . s s ti ~ sas W takd i | a ? 7” 94 tv . Qn 
3 | { it } “Er Pet ere eee EGU vcannqewessecaceues seas 367,300 284,000 2 212,400 
} ! 2 j ae a os on . e ad 
15 cs Vas ’ s¢ Total imports 78 WHERE winnie £7,568,90C, 55,023, DI bE A Bo 400 
s shown n np! é nt this | Less exports—Wheat..........se0- 531,600 180 a 216,500 OO 
7 vhole, have been steadily maintained WEEE” -codangennccwauecscusqosess 26,00U 41,60 70.50 200 
t ted su i the IS ver s . a —— ‘ 
— | } Net imports. .......00--++ 57,211,200 52,807,500’ 52,870,90C ¢ 6,300 
4 is I rs é tor sus) tne : - 7 : 
: eee ; , ; Add to this the estimated sales of eI 2 ooleree ce 
€ existing rse of prices, and anti- home-grown wheat ........... 20,193,4C0 23,101,300 25,141,690 14,438,800 
nced I ce, whit 3 d liver j up é g eed ; 
7 ls 32s to 35s per quarter, 504 lbs, | Twenty-eight weeks’ home supplies. 77,404,700 75,908,890 79,012,500 77,545,190 
In Chelmsford, on rail, useful reds ar ee . a sal j 
a acean ee eee ye 1] Ldile | Average price of English wheat per d . i 
. . wheat, del ae Sp ae Se qunter idnddedhedeeideadwn ackeenes 31 3 26 10 28 30 10 
‘ Imported descriptions cont difficult | = perewt ........... seinen itd 7% 6 2 66, 7h 
5 rs, through the abundance of Plate still bushels bashe husn-ls bushels 
5 ure arises at current rates. N 1 | “*Visiblesupply” in U.S. centres,bush. 40,149,900 47 ptpen ani $3,843,000 || 
} tale : ari S$ at curren ate , oo cwts. 211.508.0002 25,368.200, 25,324, 18,130,200 
— 448 3d; No. 2, 438 3d, both ex quay N I Do é = : 
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See ; 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure) in the six | 
weeks ended March 14, 1908, and for the corresponding week in 


each of the years from 1907 to 1904 :— 


QuaNTiTikS BOLO Avuenaes PRICK, 


Wheat, Barley. Oates, Wheat Barley. Oats. 

1998 are bsh qre bsh = qrs sh s 4d sd s 4d 
Marchl4.. 29,944 4 32,912 7 | 32.59% 4 $1 3 26 17 10 
7..| 31,459 1 41,919 7 3,852 4 30 5 26 1 1? 8 

Feb. 29..' 40,914 4S 54,898 3 38,135 2 30 ll 2663 17 8 
22.., 58,301 4 75,214 5 39,667 7 32 6 2 5 17 ll 

15..| 54,555 6 78,296 1 37,388 O 33 1 26 «9 18 0 

s 67,049 0 94,879 6 42,904 1 A 3 26 9 18 3 

ot ee 69,340 2 29,274 6 28,017 1 26 10 24 2 18 0 
PD Genes 62,420 7 17,195 6 17,462 5 2 5 24 8 18 10 
1905 ...... 31,809 O 18,442 7 20,269 1 10; 2411 16 10 
1904 .... 53,481 3 36,082 3. 29,371 5 28 6 | 2 9 16 7 
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THE IRON AND COAL TRADES. 


A steady tone prevails in the market for pig-iron, and prices 
exhibit a tendency to advance. The position has 
strengthened by the fact that the spring shipping season 
to have commenced at earlier date this year. The 
demand for the metal is very active. Notwithstanding 
that reports from the Continent indicate that trade there has not 
been very good. Makers and warrant holders in the Cleve- 
land district show no anxiety to dispose of their stock, at the 
moment, believing that more favourable terms will be shortly 
obtainable. Business in the hematite trade is rather dull, but 
prices are maintained. Producers on the North-East Coast still 
adhere to their quotation of about 59s mixed numbers. 
lo-day’s Glasgow prices: Cleveland, 10d month ; 
buyers 51s 7!4d cash, 50s 10d one month, 49s 7'4d three months ; 
sellers, sis 10%4d cash, 1044d one month, 49s 10'%d three 
months. Market steady, small business. Turnover about 
tons. Copper buyers /59 6d, three months. Connal’s 
Stores to-day.—In Glasgow: Scotch, 1,028 Middlesbro’, 
No. 3, 78,917; standard, 5,128; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated March roth, is 
as follows :—Pig-iron: Traders are taking a more hopeful view, 
and a better tone prevails. Shipments are heavy, and prices im- 
proved. No. 3 G.M.B. Cleveland is od. East Coast 
hematite makers are in a very good position, and are holding 
out for sgs for mixed numbers. Finished Iron and Steel: The 
local trade is seriously affected by the labour disputes. Steel 
ship plates, £6 10s; steel ship angles, £6 2s 6d; iron ship 
plates, £6 10s; iron ship angles, £7 5s; iton bars, £7 all 
less per cent. Iron Ore: Business is very quiet. 
Bilbao rubio iron ore 
L./K Swedish iron ore (60 per cent. iron), A grade hematite, 20s ; 
C grade, Cleveland, 17s 6d; F grade, basic, IN. BS. 
Coast ports. 

The Zron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel:—In the finished 
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Best | 
(50 per cent. iron), 15s 6d; Gellivare and | 


steel | 


trades business remains very quiet in practically all depart- | 


ments, and the rejection by the North-East Coast engineers of 
the second set of proposals submitted to them does not tend to 
mend matters. 
of the iron and steel trades dependent on it appear to be in a 


The shipbuilding industry and those branches | 


parlous state, and during the week some important changes in | 


prices have taken place. In the North of England, makers of 
iron and steel ship-plates and of steel ship angles have put down 


prices by §s per ton, maki 


ig iron and steel ship-plates £6 53, 
and steel ship angles £5 17s 6d per ton, less 2% per cent. f.o.t. 
This reduction practically places Scottish and the North of 
England shipbuilding material on the same level ot prices, 
allowing for the difference in the discount. At the moment the 
rail trade appears to be in a better position than many other 


branches. Some large export orders have been booked lately in 
the North of England, and prices are firmly maintained at L6 
net, f.c.b., for heavy steel sections. 

The position in the coal trade is much the same as it was a 
week ago, prices generally showing very little change. The 
market at Newcastle continues very steady, both steam and gas 


sorts exhibiting firmness. Shipments are good, some of the col- 


heries having little coal available for delivery on the spot. 
(Quotations: Sest steams, 128 6d; small steams, 7s 6d; 
Northumberland unscreened, 1os gd; gas coals, 118: coking 
oal, tos gd to 118; coking smalls, 1os 9d to 118: bunkers, 
10s 6d; best foundry coke, 18s 6d. The outlook in the South 
Wales coal area has slightly improved, numerous inquiries for 
delivery, in all positions, having been received Contracts for 


shipment over long periods are being negotiated. With regard 


to prices very best Admiralty large continue to find buyers at 
about latest quotations. Dry coal prices are practically un- 
changed. Quotations :—Steam Coal Large, very best, 16s to 
16s 2d; best seconds, res to res 6d; ordinary, seconds, 14s to 
148 6d; drys, 14s to 16s 3d: best washed nuts, 148 6d to 1s; 
seconds, 138 6d to 13s 9d; best washed peas, 138 to 138 3d; 
seconds, 12s 6d to 12s od; alls, best, gs od to 108; good, ordi- 
narles, 8s to gs 6d; smalls, seconds. 9 od to 8s 3d; smalls, 
inferior sorts, 7s to 7s 6d. Patent Fuel: Best. 195 to 198 6d 
Bituminous Coal: Households, best, 195 to 208: household 

seconds and other sorts from 15s 6d to 178 6d; No. 3, Rhondda, 


large, 19s 6d to 2os. 








| steady. 


{March 21, 1908. 


THE COTTON TRADE. 





LIVERPOOL, March 20. 


The spot demand has again been small this week. Estimated 
sales 39,000 bales, of which 35,985 bales are American, 1,000 bales 
Egyptian, 850 bales Brazilian, &c., 210 bales West Indian, 330 
bales African, and 625 bales East Indian. Of these 5,300 bales are 


| for export and speculation, and 33,700 bales for the trade. Imports 


90,295 bales, including 67,566 bales American, 15,855 bales Egyptian, 
3,210 bales Brazilian, «c., bales West Indian, &c., 2 bales 
African, 3,479 bales East Indian, and 96 bales sundries. In 
American a moderate business has been done. Quotations are 
reducec 14 points. Middling quoted 586. Sea Island descrip- 
tions have been in moderate request, and prices are in 
buyers’ favour. In Peruvian the business has been cf a very small 
compass, at irregular prices. Quotations of smooth are reduced 
14 points. Brazilian continues neglected, and quotations are 


60 


reduced 18 points. East Indian has been in small demand, 
and the quotations of Broach are reduced ys, and 
Tinnivelly jy. In Egyptian, a limited business has_ been 
done. Quotations of brown are reduced 4, and the higher 


grades of Upper } to 4 Joanovich and Abbassi reduced 4 
Fully good fair brown quoted 83,. Futures 94 to 134 points lower 
for old crop, and 74 to 9 lower for new crop. Positions closing 
March, 5.44; March-April, 5.44; April-May, 5-44 | May- 
June, 5.444; June-July, 5 434; July-August, 5.42 | August-Septem- 
ber, 5.30; September-October, 5.29; October-November, 5.23 ; 
November-December, 5.204; December-January, 5 20. [Egyptian 
futures are 8 to ro points lower 
CURRENT PRICES.—THORSDAY. 














: . o Same Period Same Period 
| 3 § & 1907. 1906 
Descriptions. am. & me : 
e . . é ¢ | al si 6 J 33 é 
die 82 81/8 BB8E8 sss 5 
Sig 6 SB mia Aoaag AO 
American. @aiagia'a@i:alayatajaiaiaia 
Sea Island........ per lb| . hea’ ea ey 18 a s. | * 184 ‘ie -» 14 
i i ee — oe D | ee oe oo | os 
so epetramaemaemianel ‘9/4/14 OL MMidGMMF GOLMGM GOUM@GM 
American ......+- aeoges 4°72 5°10 5 54 5°88 614 650 531 575 635 5°66 5°84 6 20 
Brazilian, ‘Mid/MF #'r, G f Gd ne MF Fr. Gd. MF! Fr. Gd. 
Pernambuco, &c..... secel ov (8°27 692. 728, .. | o- ||648 713) .. | 574,629 ,, 
SL, cublvknaycesevedes 627 692 725... |... G48 713 .. 581619 ,, 
cide cecbenpiase w. | 6°27 692 7°23, .. | «» |648 713)... | 5°75 615) ., 
Rio Grande ..........-- . 639704 735,..|) +. 643708 .. SI e1S ., 
SD: sisdugrecesanens ve (82? 692 7°23, -- | o- |6°48 713° .. | 575,615; .. 
Maranham .......... wet ge | 69 7°04 735, .. | o | 643 708) .. | 575.6135 ,, 
Egyptian, : 
Dee es eas ‘icgwaiichoe 1 weet e. 5 ee | | Ce. TH 
UDO oo. cccccccces coces| oo | co | Gta Trn, 8 8h oe | Gtd Bry) .. | o> | Of 
G@myrna, Greek, &c. ....) ++ | -* ee pee | re | te et) we. tee es | oO 1 ee 
West ene. 
iti slan eoccsee| e¢ | ce ° ° . ee ee ° ee * . 
ee ee Al Pr a 9°85 1055 1155 -» \050;| .. | »- | 875 
Ditto Mod. Rough ..... -- | «» 7°75 8°75 9°60 .. ~- | $00 9°75) .. 645 835 
Ditto Smooth ........} -- 607 647 66/ 702 742 612 652 TOT 5°81 6°35 6°64 
Ditto Sea Island......| -- | o. | 9¢ 103 11 1J4)| ..! 102 12)... 73'9 
DEIR 00060200000 cesee| ee | oe 5°30 5°65 6°30 6°95, .. 5°55 6°35); .. | 4°90 5:90 
East Indian. IGFr rary Gd, F G Fnes'in' rer Gd, Fne ror Gd. Fae 
Surat—Mac.G'nd Surtee| -. | ..  .. 54} 5é nts | 8 5g | ee . otf 
» yw» Broach)... 5 5 545 5x Sih 55 5é . | 58 | 5 
Sawginned Dharwar... 4%), 44 448 .. f 42442 .. | 40 Sf 
Bhownuggar.......... 4444 4a 423 48 4 4% 44° «48, 4&5 
M.Gin'd Bhownuggar 48 4 4% 4) 46 4g 4 4h, 4B 445 
Oomrawuttee, No.1. 415. 45 4th 448 448 -. | Ste 44h 4th) 4B 4g 5 
~ No.2...) -- | -. | 4p 44a Std -- || oe Sen! Sta! .. 4g 4 
“4. Gin’'d Oomra, No.1 4y5 4f 444 448 Ste «Ste 4d Sta 4B 435 
ee » No.2) -- |. 4¥y, 44a, 48 - | des 4ta'l .- 45 4% 
M. Gin’d Khandeish .. | 4;) 4)% 444 4te 4iy Wh 442) 4a Me 
TMGAED  . .ccccscrecens oe 458: bbe.) oe 1 Kop SO Om oes ee at 43 
M. Ginned Comptah .. 4% Gf + o || co | 4ffy oe || oe Boe 
Bagaikote ......... . oe | WE) as | ae 4p. oe | Be. 
ee SB) oe 5g 58 SH el oe | SB OSE oe 333 43 
Machine Gin'd Scinde|. |.. .. 34 4 4% «-!..'4 | 2. | 2.) 4% 
cc cesececissarers 22 34 3h Sg 3h 4d 5h SR 3K 599 SHB 4 
Machine Ginned Bengal . be Bie 4h. | R)4 . | 455 4 
Madras—Tinnivelly .....44. 5 5s .. |e. | Sts SA a 
Western...... 4, .. 444 ‘ 444 «48 se 
I cin cccacneces Noz; 44 Noa 545 . 44 Nol 5¢y Nol 5% 
Coconada Red. ........ Failr.. fe on 1) xe . 
impor.s, Exports, Consumption, &c. 
March 13. 
- -4. — Inc. or 
1908. 1907. Dec. 
Beles Bales. Bales. 
Impors From Jan. 1........ 1,425,547 1,759,5°4 .... 336,637 
’ — eo 2,906 170 3,529,672 1... — 623,501 
Export i, Ms. Beaectncs 339.253 16: ,556 — 22 523 
jj Be avevess 255,450 276,399 20.949 
Consumption oss Beewecees 958,082 1,091,996 — 133,914 
= BG. Locovcce - S570 .... 244,676 1.5 — 138 966 
eek  waevnus indiaacnen 1,104,590 .... 1,206,890 ... 102,300 














The imports for the week ending March 13th amounted to 70,309 | 
bales, and the quantity of American cotton reported at sea for Great | 


Britain (including cable advices to date) is 118,000 bales, against | 


222,000 bales at the corresponding period last year. 


MANCHESTER, March 19 





No improvement has transpired in our market during the week | 
to have been on 4 | 


under review. Business if anything L 
less scale than last week. Sellers of piece goods have met with 
very littke encouragement. China on the whole the best 
market at the moment, but the turnover is not at all important 


Sees 


18 


India demand is still disappointing, and very little has been | 
Shippers are waiting for better clearances on the other | 


done. 
ide. Few practicable offers have come through for the neat 
Eastern markets, and remittances are poor from Egypt. Pressufe 


for fresh business from manufacturers continues, but buyers act 


} 
! 

















with great caution. The market has been rather disturbed by 
rumours of financial difficulties. A creditors’ meeting of a grey 
cloth agent has been held this week. No relief seems to be in 
sight for Burnley manufacturers. In American yarns for home 
‘| use only a retail trade has transpired. Spinners are not at 
j| all difficult to deal with. Shipping descriptions have moved off 
|| slowly. Bolton yarns remain depressed, and this section is in a 
|| decidedly bad way. 


(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908. 
| Price, ———- —--———_—_____—— 
+ Mar. Price, Price, Price, Price,| Price, 
19. +Mar. t Mar. +t Feb. * Feb. + Feb. 
1908.'| 12, 5, 27, | 20. 13. 


sdisd pedis dis adadisd 








Raw Cotton—MiddlingAmerican.perlb 588 609 610 63 610 6:26 
— Good fair brown Egypt.perlb 0 7/4 0 74#3 O7}% C 73 0 8% 0 84 
DS PG re i hv cvccccccecccess perlb 0 81 0 9s 0 94 O 94 O 94 O OB 
es eae -----porlb 0 830 9 O99; O09 CIR 09%, 
— 60's twist (Egyptian) ...... perlb 0155 016 O 164 0164 017 O 17} 
| 32-in, Printers 116 yds, 16 by 16,32’s and 
SEL Kinins: eckonxcascesevenounsaaned 14915 015 2:15 215 4.15 6 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
WF bss 00665Keneuncesdhakacenucesuns 1311 14 214 4:14 414 6114 8 
58-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 710,711';8 0,8 0\8 1/8 2 
| 39-in, ditto, 374 yds, 16 by 15,841bs .... 610 611 70 76°71 7 2 


(II.) Compared with Previous Years.* 


| 























| Price, Corresponding Dates in 
1] # Mar. ——— —— —- 
| \} 19, | | 
1908. 1907. 1906. 1905. 1904. 1903. 
| edis di adis dj8 aia & 
| Raw Cotton—Middling American.per lb 5°88 bs 0 6 424 784 536 
} —  GoodfairbrownEgyptn..perib 0 7{4 ) ll¢, 0 sft 0 6 C 9b O 8H 
Yarns—352’s twist ..... ecccce eeee-perlb O 84 0 10s O 8t# O 78 010% O 7% 
am = WEED cas ccecececte ---perlb C 8% 0104 09%; O 77 0 108 C 7} 
— 60's twist (Egyptian) ....perib 0 154 0194 0 loy 0122 015 O 13% 
{2-in. Printers, 116 yds, 16 by 16, 32's and 
SP Watencatncdeeens deextenesindeiace 144916 3 16 6 35 1436 313 6 
6-in. shirtings,76 yds, 19 by 19, 32's and 
acd tnscaccenancenenensaccuaseuse 1331135 5 156 7:14 615 7313 O 
53-in, ditto, 38 yds, 18 by 16,i0lbs...... 710 8 4 8 5 7 8 8 64 7 1 


| Se. Sine, bse, 16 by 15,8}1bs .... 610 74 75°69 76 6 la] 


American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal) quotations 
MADRAS Corron.—The Board of Revenue has issued its final 
utturn report of the Madras cotton crop of 1907-8, dated 
february 7th. The total area sown (some 8.8 per cent. of the 
total under cotton in India) up to the end of January is 1,621,000 
acres, Or § per cent. more than the corresponding figure in 1907. 
[he increase is due to seasonable rainfall. The crop is gen 
| rally in fair condition. The yield is estimated ‘to be 154,753 
bales (400 lbs), or about 2 per cent. less than the estimated 
ileld of the corresponding period of 1907. This fall is attri- 
ited to want of rainfall. 





THE WOOL TRADE. 


Our peastons correspondent, writing on Thursday, says 
he « pen ing of the present series of L po wool sales has been 
igerly looked for as likely to afford some indication of where 
are in the wool trade. The awful drop in crossbreds in this 


arket has simply paralysed the export yarn trade, and the home 


| bad stock, in the light of present prices ; and the consequence is 
|| that merchants are afraid to buy another piece. And, as the 
xperience of the German manufacturer who uses our yarns 1S 
the same, the export yarn trade is for the time frozen. It is 
rue that deliveries are being taken up, but there is no new busi- 


h nditions it is not surprising that values have been de- 


ralised. The Iondon fall of 15 to 20 per cent. this week does | 


to ‘ 


go far enough to justify some of the prices that have been 


}| taken for t ps lately, and although no positive improvement « an 
ted here, the negative effect has been to ‘ stop the rot. 
t the sales firm up as they progress, we may have some recog- 
A ; ; 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


*Adversity, like Time, sometimes produces the philosophi 
d. The traveller who is already wet through to the skin is 
little affected by continued rain Similarly, it may be 

ped that those rash speculators who were so eager to buy 
r quantities of Australian wool at record prices, that 
journeyed to the Antipodes to secure their object, are by 


|} this time inured to losses that the further drop which occurred 
the opening sale in Coleman Street last Tuesday has not 
atly disturbed their cheerful faith in the future. At pre- 
| t everything is against them. The fall in values is about | 
t the trade expected it would be. Merinos are down from | 
| * to 10 per cent., whilst crossbreds show a fall of from 1o to 
| y 15 per cent. Of course, the question now 15s, have values 
n low-water mark? Some level-headed experienced 
€rs think they have. The fall in quotations which has now 


ace was necessary in order to bring the values of the 
ial down to the level of those prevailing for tops at 
‘lord before the London auctions opened. 

It will now be interesting to see, for instance, whether the | 

a 40's top, which had fallen to 11d, can even under the | 
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anufacturer as well. All manufactured goods that have left the | 
| m from last November to the present time are bad stock, very | 


nothing to lend any support to the wool market. Under | 


depressing circumstances which surround the trade be forced 
down to still lower quotations. So far as we can learn, the best 
opinions concur in thinking that for the present, at all events, 
low-water mark has been reached, so far as 40’s are concerned. 
| Low prices beget confidence, and it is astonishing what Free- 
trade Bradford can do in the way of absorbing wool when once 
the prices descend to a safe level. With merinos the case is 
different. Although the value of a super 60’s top has fallen 
from nearly 30d to little more than 24d, it is probable that users 
will insist on a further fall before they depart from the plan 
they have followed for many months past of buying only to 
cover their immediate wants. 

The pastoral outlook in Australia continues most favourable, 
and cablegrams report further heavy falls of rain throughout all 
the States of the Commonwealth. 

n nn * 7” 


Some 10,000 bales were catalogued at the opening of the 
second series of colonial wool sales on Tuesday. This quantity 
is larger than at the same time last year, owing to the heavy 
withdrawals from the last series. There was a very full attend- 
ance, including several buyers from America. During the past 
six weeks, we read in Messrs Jacomb, Son, and Co.’s report, 
trade has been inactive and dull, and reports from manufac- 
turing centres from time to time have been full of depression, 
with exaggerated forebodings of ill. The opening of this series 
has in consequence been ‘anxiously looked forward to. The 
selection of crossbred wools was unattractive, and consisted 
ilmost entirely of low and coarse sorts, making the opportunity 
of fixing a basis of values a matter of difficulty, and the de- 
preciation is most marked in the shabby and unskirted parcels. 
It has been arranged by the Importers’ Committee that a limit of 
180,000 and 150,000 net fresh arrivals shall be placed on the 
quantities to be included in the May and July series respectively. 

We have received reports of the opening sales from Messrs 
Chas. Balme, Helmuth Schwartze, Willans and Overbury, 
Du Croz Doxat, John Hoare, Windeler, Buxton Ronald, H. P. 
Hughes, and H. Irwell. 

* + x i” 


’ 


The total quantity of raw wool available for consumption in 
1907, write Messrs Helmuth, Schwartze, and Co., was 2,498 
million Ibs against 2,312 million Ibs in the preceding year, but 
this is an extraordinarily large total, owing to the shifting of 
irrivals, retarded imports at the end of 1906, and very early 
receipts at the end of 1907, thus making the imports for the 
alendar year much heavier than for the season. It may be 
assumed that this year’s total will be considerably less, and the 
three years 1906-8 will have to be averaged for a proper com- 
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parison. The receipts from the colonies and the River Plate in 
Europe and North America during the calendar year amounted 
to 2,235,000 bales Australasian, 306,000 bales Cape, and 500,000 
bales River Plate, against 1,778,000, 229,000, and 476,000 bales 
respectively in 1906. There was a decrease in Mediterranean 
East India, West Coast of South America, and China produce, 
but some increase in Punta Arenas wool and in mohair. The 
quantity of raw wool left for consumption 
dent of stocks—shows an increase of 76 million lbs in 
United Kingdom and of 118 million lbs on the Continent, but a 
decrease of 8 million lbs in North America. The stocks in the 
principal ports of all kinds of imported wools at the end of 
the year we estimate as follows (in million lbs raw wool 
received) : — 


as 
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| report shows. The outlook for this year, while far from encourag- 


in 1907—indepen- | 
the | 


| 


1899 1900 1901 1902 1903 1904 1905 1906 1907 | 


United Kingdom ....| 50 126 69 35 421/40 41 40. 52 


Continent ...sccssesscos) BO | ae lek} as | 9; 311;)19 132 
United States ........|60 72) 44 | 37147|52 75 51 65 
Total............135 227 144 85 106 101 127 110 129° 


The total supply last year was considerably in excess of the 
previous record year, 1895. ‘The prices were, on the average, 


very slightly lower than in the preceding year, but the total | 


value of the supply must have been considerably higher than 
ever before. 
industry (not the quantity actually consumed in the form of 
manufactures) was, on the average of periods, as follows per 
head of population : — 


Lbs and Decimals. 


The guantity of clean wool at the disposal of the | 


oS ee ‘asses ee 

LE eee ‘ -» 243 Incr2ase 74 per cent. | 

0 See 2°57 m 6 7 On previous | 
ROEEEEOU os se0bee0008 BNO ae Te as period. 
SEED sbecsosvseves . 264 Decrease 44 per cent. ) 


The average of the five years 1901-5 was only 2.61 lbs per 
head, but the average of the last two years comes out again at 
2.73, or very near the average of the ten years 1891-1900. The 
figure for last year was, however, quite exceptional. With re- 
gard to the present season’s supply, the shipments from <Aus- 
tralasia so far show a falling off of 60,000 bales, but the actual 


decrease in the production is estimated at only 40,000 bales, or | 


even less. The imports of Cape wool are rather smaller than 


last year, and although there are still heavy stocks in the In- 
terior, it appears doubtful whether the increase will be as 


much as at first estimated (viz., 25,000 bales), considering that 


we had already 12,000 bales more for the November series 1907 | 


than for November, 1906. The River Plate may have some in- 
crease, say bales, and, taking the three countries 
together, the total production of the seasonewill be very much 
the same as in the previous season. 


THE 


20,000 


AMERICAN WOOLLEN COMPANY. 





port for the year ended December 31, 1907. 


The following 
synopsis shows the company’s position :— 


g 
IE EIN 66065666 eGAs cd dawsbbo eens 47.377,846 
Net profits...... cocccccccccce podeueeeene se 3 426,605 
Dividends paid on preferred stock .......... 2,420,833 
Written off for depreciation ................ 2,000,000 
(Quick assets—cash on hand, accounts receiv- 
able (net), raw material, manufactured 
POOTUCE, SUPPOSE, BG, 46 000 sccesses cess -- 33,554,797 
Total indebtedness ........... - 4,080,559 
Surplus ...... Tre er Tre eee 10,114,998 


The amount available for common stock, before depreciation 


figures for the years since the company was organised : 


Net Preferred Balance on 

Earnings. Dividends. Common. Per Cent 

¢ ¢ $ on Com. 
1899 .... 2684177 .. 991,666 .. 1692511 .. 5-7 
1900 .... 2,859,057 .. 1.425912 .. 1413.139 .. 47 
1901 .... 2,077,758 .. 1,400,000 .. C77,758 .. 23 
1902 .... 3,227,667 .. 1,400,000 .. 1827667 .. 61 
1903 .... 3,343,519 .. 1,400,000 .. 1,943.519 .. 65 
1904 .... 3,042,330 .. 1,400,000 .. 1,642,330 .. 5°5 
1905 .... 4,781,157 .. 1,560,416 .. 3,220,741 .. 109 
1906 .... 4809396 .. 1,750000 .. 3.059396 .. 103 
1907 .... 3,426605 .. 2420833 .. 1,005,772 .. 34 
Total... 30,231,661 .. 13,748,827 .. 16,482,834 .. 55:4 


lhe report points out that the woollen mills suffered much 
during 1907, the demand being for worsted rather than for 
woollen goods. With this exception, the mills were under full 
headway, with ample orders upon the books, when they were 
overtaken in the autumn by the finan ial panic. 
chants who had orders upon our books,” 


““c 


‘“*“Many mer- 

Says president Wood 
declined to accept g j ay : ° 
accept goods, and there were many others whose 
lines of credit were extended far as the limits of 
allowed. To avoid the accumulation of goods and the further 
extension of credits, the company began a curtailment of its 
production, which in the maximum amounted to 68 per cent. 
rhis is reflected in the 


as 





charges are deducted, is shown in the following table, with the | 


The American Woollen Company has issued its annual re- | 


ing now, still leads us to hope that before the year closes we 
shall have done a fair volume of business, and we have no 
apprehension concerning the uninterrupted payment of the 
dividends on the preferred shares.” 


WOOL TRADE IN THE UNITED STATES. 

The Boston wool market continues heavy, with further sales 
at lower prices, and reduced quotations for nearly all grades 
and descriptions of domestic wools. The New York Journal 
of Commerce reports that there is a continued demand for quar- 
ter-blood and low wools, and several sales of moderate amounts 
have been put through. One buyer has purchased freely of 
southern wools to the amount of some 400,000 or 500,000 Ibs. 
There have also been moderate sales of medium territories of 
fleeces, and one or two fair-sized lines of Australian and New 
Zealand wools have been taken. But the’ situation is, on the 
whole, very dull. Of course, adds the Journal, at this time of 
the year it is not to the interest of the wool trade to bull the 
market, on account of the effect which such a course might have 
on the minds of the growers on the eve of the new clip, which 
the wool merchant naturally desires to secure at a reasonable 
price. Some of the merchants, therefore, especially those who 
have disposed of their wool, are content that the market should 
remain weak, and are doing nothing to help the situation. 

* 


” ” 


Although the course of events in the manufacturing districts 
since the close of the January sales has clearly indicated a lower 
range of values, the fall established at the commencement of the 
auctions has proved greater than was generally expected, write 
Messrs Chas. Balme and Co. in a circular dated March 1oth, the 
extent of the depreciation on merinos being particularly dis- 
appointing. the outset, there has been no appreciable 
change in quotations, although competition is somewhat more 
active at the opening decline. 


since 


* * « * 
The following is a list of the London Colonial Wool Sales, which 
| commenced on Tuesday, March 17th, being the second this 
year .— 
Bale Number of Bales sold~ 
Date, Bale Pmpt. ToHome ToForeign 
| Mar. Selling Brokers. No. Mar. Buyers. Buyers. Tota’, 
17 ..Buxton, Ronald and Co..1 .. .. «oe. 1,200 .... 300 ~.. 1,000 
C. Balme and Co, ........ k we «s> eae es. eae Se 
Jacomb, Son and Co,...... ies @2 wows Maca 1WRun Be 
John Hoare and Co. ...... Ss. xs. een ee cece << sen ee 
April. 
18 ..Du Croz, Doxat and Co...1 .. 1 .... 4,000.... 3,050.... 7,050 
19 .. H. Sohnwertese & Oo. .ccceck co 3B cccs o- sone . cece .* 
H. Irwell and Co. .ccccs.. S- ee Ok Ghee 
20 ..Buxton, Ronaldand Co...2 .. 3 .... 
| 21 ..C. Balme and Co. ........ 2 % » 
Willans and Overbury....1 .. .. . 
| 23 ..John Hoare and Co. ...... © ie. ea 
H. P. Hughes and Sons ..1 .. . . 
24 ..Jacomb, Son, and Co, ....2 7 
Windeler and Co. ........ - ae ae 
Du Croz, Doxat, and Co...2 .. .. 
26 .. Hi. Irwell an@ Co. ...cccc. ae ae 
Buxton, Ronald and Co,..3 .. .- «- 
27 ..Willans and Overbury....2 .. 10 . ° 
©. Batese and Co. sccoseesd 00 os oe 
28 ..Jacomb, Son and Co. oe oe! ae 
H. Schwartze and Co. ....2 .. . 
30 ..Du Croz, Doxatand Co...3 .. 13 . 
31 ..Windeler and Co. ........ 2 14. 
John Hoare and Co. ......< 3 . 
April. 
1 ..C, Balme and Co. ........ se ED svee 
H. P. Hughes and Sons S et cans 
S ..e Cree, DOU, GRECO. ce te beee 
Jacomb, Son, and Co. ....4 .. 16 ... 
3 ..Buxton, Ronald and Co...4 .. 17 .... 
4 ..Willans and Overbury ....3 .. 18 
C, Balme and Co, ........ D es xs 
6 ..H. Irwell and Co Soneuae- <a ae 
H. Schwartze and Co. ....3 .. .-. 
Du Croz, Doxat, and Co...5  . ia ° 
7 ..John Hoare and Co. . ms 21 ‘ 
8 ..Jacomb, Son, and Co. ....5 «ee 22 cee ° 
H. Schwartze and Co. ....6 «se ce cece 
Buxton, Ronald and Co...5 .. .- eee ° . 


| 
| 


safety | 


lower statement of earnings which the ! 








AMERICAN SILK IMPORTS. 


The dutiable silk imports at the port of New York during 
February show a considerable falling off as compared with 
February, 1907. The total value of piece goods paying specific 
duties amounted to only $288,414, as compared with $556,437 10 
the corre sponding period of 1907; and the total piece goods pay- 
ing ad valorem duties valued only $787,892, against $1,111,392 
in the previous year. Velvets, plushes, and other pile fabrics 
valued $78,514, as compared with $147,598; handkerchiefs and 
mufflers, $2,948, as compared with $23,709; spun silk $152,749, 
as compared with $259,680 ; laces, trimmings, and embroideries, 
$425,943, as compared with $626,131 ; and ribbons, $104,868, as 
compared with $211,499. Buttons alone showed a considerable 
increase, valuing $3,754, as against $655 in February, 1997- 
The total import of dutiable goods valued $2,241,673, the figure 
for February, 1907, being $3,408,112. The following table shows 
the values 


oc 


s 


of free raw materials entered at the port of New 
York during the same period: 

1907. 1908. 

$ : 
| Raw silk ...... imtnivinnwdone Se see 

1 COGCORS .rccccsvcccccccccccccescces ane 10 .. . 

| SEE 6ens cdcunnhas one Gatbases bes eewasne §34 .. * 

| Bolting cloth, permanently marked and 

URS Ger CURSE MEO ocnéncdccccscssssées 5,358 .. 20,925 


SS 


et 
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COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, March 18. 


The coffee market was steady during the first half of the week 
under review, but has since assumed a weaker tendency, and 
futures close to-day % pfg lower all round, with March at 
3244, May 32%, September 3234, and December 33 pfg, the 
lowest prices seen so far this year, and with it the dulness of 
trading continues extreme. The immediate cause of the decline 
has been the continued liberal marketing of coffee in Brazil, 
where receipts remain at a higher rate than any forecasts had 
suggested, Santos especially cabling large figures, with business 
small and the tone of the market easy, with a further slight re- 
duction in Reis prices. Firm offers from there are scarcely 
altered, and whatever change has occurred is in favour of buyers. 
Various counter offers at lower limits have been accepted. The 
time is now drawing near when the liquidation of the consider- 
able May position will have to be taken in hand, and it is quite 
expected that a number of holders tired of carrying coffee for an 
improvement which never comes will tender their stock. This 
will mean with present prospects for next crop that the Valorisa- 
tion Syndicate will have to take over ‘further quantities. The 
demand for spot coffee is disappointing both here and on neigh- 
bouring markets; at the same time the scarcity of good con- 
sumers’ qualities is becoming more pronounced, for, taken as a 
whole, the crop during the season now drawing to a close has 
been of unsatisfactory grading, and whatever fine coffees ap- 
peared on the market have been bought up and locked away by 
the Brazilian Syndicate. It is idle to discuss the position and 
prospects of the latter; it is merely maintained as gossip becom- 
ing somewhat more persistent that various members of the 
combine are supposed to be less easy-minded about their out- 
look than they were a month or two ago. Their official mouth- 
pieces, however, stoutly maintain that the operation will be 
carried through into next year, and, if necessary, even further. 
Some rumours started from Paris about increasing financial 
embarrassments in Rio and Santos have found but little atten- 
tion, as they were evidently but a reference to difficulties men- 
tioned in this correspondence several weeks ago. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, March 18. 


The boom in this article continues, and is feeding on its 
growth. Raw beet futures to-day close at an average rise of 
fully 1 mark per roo kilos for this crop, and of 50 pfg for 


next crop, and we must go to the spring of 1905 before the great 
Paris Krach to find anything like similar bases. ‘The present 
movement, however, seems built on more solid foundations. It 
is mainly originating from the position of the cane crops in 
Cuba, in Java, in Mauritius, and, as is now alleged, also in 
Louisiana. The Cuban crop, which the trade has for some weeks 
estimated as barely reaching a million tons, is now admitted 
both by Messrs Willet and Gray, of New York, and by Mr Gurna, 
of Havannah, to be no more than this quantity. The former 
have sent a cable stating that the crop has suffered from dryness. 
The week’s receipts at the six chief Cuban ports are this week 
again smaller at 45,000 tons, against 60,000 tons last year, and it 
adds that several grinding mills have closed for the season. The 
Porto Rico crop estimate is lowered by 30,000 tons. Estimates 
of the Java crop hint that the drought has shortened it by 
Under these influences the New York market has 
become very strong, and prices of raw centrifugal, muscavado, 
and of refined have all been cabled materially dearer with an 
active demand. Centrifugal is quoted 4%c at New York, and it 
is alleged that as much as 4.19c has been paid for a cargo. The 
market here has been extremely animated, with occasional 
sharp reactions under realisations of profits, but it closes ex- 
cited at the best prices. Business in actual sugars has also been 
active, and both refiners and shippers have taken large quanti- 
ties. After products have fully shared in the excitement, and 
their rise is proportionally even more important. The market 
now speculates on America coming here for possibly 100,000 
tons, although so far no sign of such a demand has appeared, 
and some doubt gravely whether such business will take place 
during the present season. Canada, however, has taken some 
tons of granulated for early shipment. England, how- 
ever, is following the rise reluctantly for shipping business, as 
she hopes to benefit by the Russian imports later in the season ; 
on the other hand, considerable speculative buying and covering 
has taken place for English account. As regards the new crop, 
but little can be said as yet. France is supposed to have about 
the same acreage as last year. Austria may have less, especi- 
ally if the Bohemian growers persist in carrying out their threat 
of suspending beet sowings this season on account of the low 
price offered by the sugar mills. Hungary will give more land 
to wheat and less to beet, and in Germany itself there is no in- 
dication of material extension. 


115,000 tons. 


2,000 





MAGDEBURG SUGAR STATISTICS. 


(By SpeciaL Wire FROM THE STATISTICAL OFFICE OF F.O. LIcHT.) | 


Magdeburg, Friday Evening, March 20. 

Weather unfavourable 

Cuban crop at 950,000 tons. 
against 3,770,000 tons 


Visible stocks, 3,485,000 tons, 
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Guma and Meyer, of Havana, estimate | 








THE LEATHER TRADE. 


The market for leather is still very quiet. The demand appears 
to be smalier than ever this week. Sellers are much in evidence, 
but they have generally tailed to induce purchases. Values show 
little alteration, though there is a decided disposition to meet 
buyers’ views wherever opportunity occurs. Stocks in tanners’ 
hands show some increase, merchants showing no disposition to 
operate, owing to the disastrous results shown on the forced realisa- 
tion of purchases on account of the long-continued absence of 
active demand. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, March 20. 


SUGAR.—This week witnessed renewed strength in this market, 
prices in all directions being further raised, and a steady demand 
prevailed on consumptive account. The main factor is still to be 
found inthe Cuban situation, and 5,00@ tons less in receipts, com- 
bined with the closing down of seven factories on the week, led to 
heavy buying by speculators, the effect of which was toraise prices 
daily toa substantial extent. Very little reliable news is to hand 
regarding beet sowings, but the maintenance of recent higher level 
should lead to last season’s area being equalled, if not exceeded. 
American stock shows an increase of 26,000 tons on the week, and 
that of Hamburg 4,500 tons. Kawkinds firmer. To refiners; 
firsts, basis 88 per cent., sold 11s to rrs 33d, c.f. and i., and 
seconds up to gs 6d, f.o.b. Total visible supply amounts to 3,479,500 
tons, as compared with 3,745,000 tons at same time last year. 

Home Rerinep.—Transactions of fair extent passed in cubes at 
higher rates, Tate’s No. 1 being sold up to 20s ro4d ; No. 2, 20s. 
Pieces were in good request. Mid to good yellow, 14s 3d to 15s 6d; 
whites, 16s to 17s 6d. Fine granulated, 19s 14d; standard ditto, 
18s 9d; No. 1 crushed, 19s 14d. Lyle’s No, 1 granulated, 19s 74d ; 
No. 2, 18s 74d; yellow crystals range from 17s 44d to 17s 9d, as 
to make. 

ForEIGN REFINED.—Cubes in fair demand, and prices dearer all 
round. WSR, prompt, 15s 3d; S and T ditto, r5s14d.  Meyer’s, 
ready, 158; F M S, 14s ro§d; RA V, prompt, 15s; TT D, 
15s; AS P, 14s 9d; C Z R, 15s 14d; P G R, 14s 104d; and 
Say’s, 148 9d, all f.o.b. terms. Lebaudy’s fine granulated, prompt, 
14s 3d; and Sommier's loaves, 14s, f.o.b. French crystals, 
on spot, 17s 6d to 17s 9d, as to sample. German granulated 
advanced in all positions, and a fair trade passed. First marks, 
ready, moved from 12s 33d to 12s 9d; March-April, 12s 33d to 
12s 9d; May-August, 12s 63d to r2s 114d; and July-August, 12s 74d 
to 138; October-December, 11s 104d, f.o.b., Hamburg. 

BEET active, at advancing prices. March sold, ros 9}d to 11s; 
May, 10s 83d to 11s 2d; August, ros 11}d to 11s 4}d, and 11s 4d; 
September, ros rod to 11s 1d ; October-December, ros 0fd to 10s 2d, 
f.o.b., Hamburg. ® 
Cane Grown.—At public sale, a good demand prevailed, and 
full rates realised. 3,060 bags Trinidad crystalised sold : middling 
to good pale, 17s 6d to 18s; 863 bags Demerara, mid yellow, 
17s 6d to 17s 9d; and 1,012 bags Surinam, 17s 6d to 17s 9d, one 
lot 8s. 184 bags Demerara syrups sold, 14s 3d, and 2,025 bags 
Queensland, ditto, 13s 9d to 14s 3d, one lot 14s 6d. 200 tons 
native Penang, April-May, sold, 9s 44d, landed terms, London, 
and 700 tons cane jaggery, to arrive, at 8s 10$d, landed terms, 
London. 


Imports and deliveries of sugar into London since January 1st 
to 14th inst., with stock at latter date :— 


1908. 1907. 1906. 1905. 
Tons. Tons. Tons. Tons. 
Imported ........-... 26,540 .. 41,220 .. 39,990 .. 24,500 
Delivered ...ccecsecce 30,900 -- 35,890 .. 35,520 .. 35,100 
Binet ccccccencccccece. SAME ss Sree ec Sate 6s 62 
Stock U.K. ...-...--- 70,150 .. 72,100 .. 79,510 .. 90000 
Cane, jaggery, percwt. 8/6 .. 8/3 .. 7/6 .. 11/0 
Java afloat ........... 11/9 .. 10/6 .. 9/9 «.. 15/6 
Beet, 88 %, f.o.b. ...... LI/OZ .. YS oe 8/6} .. 14/3 
INDIAN SUGAR Crops.—The Department of Agriculture, in 


issuing its final report, dated Lucknow, February 15, on the sugar 








“ Beautifully Cool and Sweet Smoking.”’ 


PLAYER’ 


“NAVY CUT” 
Tobacco and Cigarettes. 


Sold only in the original Packets and Tins, and may be 
obtained from all Stores and Tobacco Sellers of repute. 
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. . | 
cane crop of 1907-8 of the United Provinces of Agra and Oudh, 


puts the area (some 50.2 per cent. of the total under sugar cane in 
British India) at 1,481,737 acres, the largest on record. The crop 
bas turther deteriorated in consequence of continued drought It 
is now estimated at 60 per cent., compared with 99 per cent. last 
year. In the Punjab the area under sugar cane for 1907 (some 
12.6 per cent. of the total in British India) is reported as 384,700 
acres in the final forecast of the Department of Agriculture, 
dated Lahore, February 14. The crop has, on the whole, been 
a poor one ; ; 

RUM remains in a quiet state at previous prices. 

GLUCOSE steady. Liquid, on spot, 11s 44d per cwt 

COFFEE.—-Fair supplies were offered at public sales this week, 
fair demand was experienced at generally steady prices 
East Indian: Mysore, bold, 58s 6d to 102;; medium, 55s to 70s; 
smalls, 538 to 60s; peas, 67s 6d to 100s; Naidoobatum, bold, 
medium, 56s to 61s; smalls, 53s to 57s 6d; peas, 
: to 67s 6d; Neilgherry, bold, 70s to 7os 6d; medium, 
smalls, 548; peas. 67s 6d; Coorg, bold, 583 to 62s; 
548 6d to 56s 6d; peas, 60s ; 
038}; peas, 66s ; 
peas, 66s. Costa Rica: fine bold colory, 73s 6d to 74s; 
bold smooth, 81s 6d ; fair to good, 68s 6d to 72s ; medium, 63s 6d; 
small, 61s 6d; peas, 54s to 86s 6d. Guatemala: 
good bold greenish, 62s 6d to 63s; med um 
ditto, 60s 6d; peas, 57s. Salvador: peaberry, 62s. Vera Cruz: 
new crep, fine bold colory, 73s 6d; fair to good bold, 65s to 69s; 
medium, 63s; peaberry, 65s. Mexican: good bold greyish, 63s 6d ; 
peaberry, 61s 6d; bold pale greenish, 60s; medium ditto, 58s. 
jamaica: good bold greenish, 66s; medium, 52s 6d to 53s 6d; 
brownish, 55s 6d; peas, 60s. The market for future delivery 
remained in adull state during the week. Santos, 293 9d to 29s 6d 
and 29s 79d; September, 31s to 30s 74d; and December, 31s 3d to 


gQ38 


62s; 
medium, 
Salem, bold, 69s to 76s 6d; medium, 


very fine 


| 31s. 


Imports and deliveries of coffee into London since January rst 
to 14th inst., with stock at latter date :— 


1908. 1907. 1906. 1905. 
Tons, Tons. Tons. Tons. 
ee 8,680 .. 8930 .. 9,440 .. 10,420 
Delivered (home use) 3,270 .. 3,210 .. 3,560 .. 3,540 
Mxport....cccnc0.3. @800 -« SSID .. TO .. BA 
SOOEE. sesnswaxcds - 28,100 .. 15,580 .. 21,970 .. 33,520 


SaNTos COFFEE, 
Tbe London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
Mar. 14. 


Mar. 16. Mar. 17. 























Mar. 18. Mar. 19, Mar. 20. 

10 30} 1 0 | 1030; 2 30 |tO0 30.2 30 |10 30) 2 3010 30) 2 30 10 30 2 30 

a.m |g.m | am.) p.m. \am. p.m.j/.m. p.m am p.m, am p.m. 

e dls dis ais dlediedls dis as ‘|. 2a ile @ 
Mar. |30 04:0 0 re 103 29 44/29 7429 74)29 74/29 4429 44/29 4329 4429 14 
May. 50 4 [50 44/50 1429 9 | 29104 2910/2910. |2907, 29 74/29 74,29 6 29 ls 
July. 50 9 930 9 |50 7450 3 |50 45.50 44/50 44/50 1430 14/30 15/30 0 (29 9 
Sept 51 151 1+/51, 0 30 9 |509 3091509 50 7430 6 |30 6 |50 4430 1h 
vec. 31 7 1/51 3 313 


iL 74/5 44 32 





31 e 3 |5L 14 30 104/30 10450 10,50 7 


Contracts for 28,000 bags Santos coffee registered during the week. 
COCOA,—At public sale, fairly good supplies met a good demand 
at higher prices compared with last sales. Ceylon, irregularly 3s 
to 6s up; Trinidad, 5s: Grenada, &c., 5s to 7s; and foreign sorts, 
38 to 53; 1,842 bags Ceylon: good to fine pale break, 90s to 95s 6d; 
ordinary to fair red, 85s to 893; native, 723 6d to 75s; good to fine 
ditto, 78s 6d to 83s 6d. 1,305 bags Trinidad: fair to good dark, 84s 
to 853 6d; fine, 88;. 3,907 bags Grenada: good to fine red, 833 6d 
fair, 81s 6d to 823; ordinary to fair pale, 783 6d to 80s. 68 

bags St Lucia: good red, 84s to 843 6d; fair, 81s 6d; pale, 78s to 
798 Od. 18 bags St Vincent, 78s 6d. 410 bags Dominica: fair to 
good reddish, 82s to 83s 6d; pale, 78s to 81s. 77 bags Jamaica; 
red fermented, 83s; common hard to fair pale, 76s 6d to 81s. 239 
bags Guayaquil, few sold: Caraquez, 90s 6d. 20 bags Colombian 
realised 82s. 185 bags Nicaragua: very bold, 84s to 85s; fair, 
82s 6d to 83s 6d; bold greyish, 75s. 145 bags Costa Rica: fair to 
good, 80s to 84s. 13 bags red Venezuelan, 84s. 30 bags Caracas 
reddish, 82s. 5 bags Brazilian, 78s 6d. 81 bags Tumaco, 99s; and 
402 bags West Coast African, few sold, 78s. 200 bags Hayti and 
94 bags Java bought in. ; 
TEA.—Ar public sale this week some 33,009 packages Indian 
were brought forward, and a good demand existed at steady rates. 
Pekoe, common to good, sold, 67d to 1s od; broken pekoe, 6}d to 
11§d ; pekoe Souchong, 63d to 8d ; orange pekoe, common to good, 
11d to 1s ofd; broken orange, 7d to 11d; good and fine, 1s ofd to 
1s 5fd; very fine, rs 74d per lb. Ceylon auctions totalled 19,000 
packages, and a good inquiry was experienced, firm rates being 
obtained, Pekoe, common to fair, sold, 69d to 83d; broken ditto, 
63d to rod; orange pekoe, common to medium, 7d to 84d; broken 


| orange, 7d to 10d ; good and fine, 1s to 1s 3d; pekoe Souchong, 63d 


to 74d per lb. 1,091 packages China were catalogued, and a few 


Some 850 packages Java were offered, 
and met with quiet support at recent prices. Pekoe sold, 7¢, and 
broken ditto, Ofd to 74d per Ib. 197 packages green China sold : 
gunpowder, 83d, and young Hyson, 53d to 7$d per Ib 

RICE steady, but slow ot sale. A steamer cargo field Siam, May- 
June loading, sold, 6s 6d; and a cargo Saigon, May-June, at 7s, 
both c.f. and i., delivered weight terms, Continent. Meal, 5,000 
tons Rang on, May-November, sold, 958, ex ship, Liverpool, and 
T,090 tons Saigon, April clearance, 893 64, c.f. and i., delivered 
weight terms, London. A steamer cargo Saigon rice, May-June, 
sold later, at 6s rogd, c.f. and i., delivered weights, Holland, and 


2,000 tons No. 3 cleaned Rangoon, March-April, 9s od, c.f. and i 
Levant. - 7 





Colombian, fine bold, 68s ; good middling, 61s 6d; | 


taded | 
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| Mapras Rice Crop.—The total area under rice up to the end 
of January in Madras is given in the Board of Revenue's final 
report on the 1007-8 rice crop, dated February 14, as 6,369,800 
acres or .02 per cent. more than the area sown in the corresponding 
period of 1907. The crop is said to be generally in fair to good 
condition. The expected outturn is 82 per cent. of the normal. 
TAPIOCA.—At public sale, 100 bags seed pearl few sold at 18s 


per cwt. 659 bags flake, 141 bags medium pearl, 104 bags bullet, 
and 382 bags siftings all bought in. The market to arrive has been 
quiet. 


SAGO.—120 bags small were offered at public sale, and bought in. 

ARROWROOT was not represented in auction this week. 

BLACK PEPPER.—The market ruled quiet and easy. Fair Singa- 
pore, spot, 34d; March-April shipment, 384, c.f. and i., delivered 
weights. Shipments past half of March to London, 255 tons, 
against 105 tons same time last year; America, 280 tons, against 
625 tons; and to Continent, 815 tons against 585 tons. Nosupplies 


| were offered at public sale. 


| WHITE PEPPER quiet and easy to arrive. 


Fair Singapore, spot, 
5,0; and to arrive, April-June shipment, sold. 5d to 54d, c.f. 
aud i., delivered weights. Fair Penang, spot, 48d. Shipments to 
London first half of month, 260 tons, against 180 tons same time 
las: year; to America, 15 tons, against 80 tons; and to Continent, 
70 1ons, against 120 tons. Nothing was offered at public sale. 

PIMENTO.—159 bays were catalogued and bought in. 50 bags 
siftings, few sold at 2d. 

CINNAMON .—103 bags Ceylon were bought in. 
bark, without reserve, sold 13d to 13d. 

CLOVES.—Market ruled quiet, but firm. Zanzibar, March-May 
delivery, 5 3-324; June-August, 54d; March-May shipment sold, 
443d; September-November, 53}d, c.f. and i., delivered weights. 
No supplies were offered in auction 

CHILLIES.—100 bags Mombassa retired. 

NUTMEGS.—s50 packages West India sold: 67’s, at 9d; 76's, 6d 
to 74d; 77's, 64d ; 83's 54d; 92's, 44d; 95's 54; 96's to 97's, 48d 
to 5d; 102's to 104’s and 112's,, 44d to 44d; 118's, 4}d; 129s, 4d 
to 44d. 12 packages ditto mace, 1s 3d to 1s 5d; broken, 1s. No 
Eastern offered. 

GINGER.—At public sale 17 bags Cochin and ro cases green were 
offered and bought in. No Jamaica catalogued, 

JUTE.—A fair amount of business was put through this week, a 
steady inquiry existing on the part of spinners, and a firm tone 
governed the market. Native first marks, spot, sold £15 to £15 10s, 
as to quality ; ditto, February-March, £15 5s; March-April, £15 10s 
to {15 158; April-May, £15 15s to £15 17s 6d; substitute M D, 
spot, Dundee, £17; ditto, D to E, f15 103; ditto, E, £14; § 
heart, No. 2, March-April, £18 ros; ditto, No. 3, £16 ros; crown, 
J M D, No. 2, afloat, Dundee, £15 15s; and Balchand, M circle, 
No. 2, spot, Hamburg, £16 153, c f. and i. ] 

A weaker tendency, write Messrs Ide and Christie in their 
monthly circular, dated London, March 16th, was apparent at the 
opening of this market, and the depression was intensified by the 
poor support accorded to the liberal quantity on offer. Values 
dropped to £12 7s 6d, M, in double triangle group, February-Aoril 
shipment, when buyers were again in evidence, and a fair turn- 
over was recorded. The subsequent uncertain fluctuations dis- 


40 bags wild 


| ; oe : : 
| appeared when the ‘clean cut’’ conditions came into force in 


Caicutia, and with unfavourable rumours regarding new crop 
prospects values quickly recovered. The advance has been well 
maintained, and so far 15 15s is the highest point touched. 
Towards the close a slight decline has been experienced, but only a 
limited quantity is procurable at 5s less. The spot market has 
greatly improved during the past week or two; demand has been 
brisk, resulting in a large business at comparatively full rates. — 

SHELLAC.—Consumptive trade keeps quiet, only a limited 
business being effected during the week, on the basis of 105s for 
tair T N standard. Futures were scarcely inquired for, and rates 
eased, 


GAMBIER quiet in all positions. April-June, steamer, London 


| or Continent, sold 17s 9d to 17s 6d, c.f. and i., delivered weights. 


INDIA’RUBBER quiet and easier. Hard fine Para, spot, 33 24d. 

QUININEinanimate, Band §, &c., on spot, 7#d. : 

HEMP.—With holders less disposed to press, despite continued 
liberal receipts, prices took an upward turn, but buyers failed to 
respond with any degree of freedom. Sales include: tair current, 
spot, at £21; ditto, April-June, {22 to £23; good seconds, May- 


| July, £21 10s to £21 153; fair sec. nds, spot, £20; ditto, April-May, 


{2015s to £21 58; good brown, afloat, £20; ditto, April-June, 
{20 10s to {21; P.P., No. 1, spot, £34. New Zealand qualities 
were also quieter, owing to dearer prices being asked. Good fair, 
February-April, done £23 5s; and fair, January-March, £21 58 
c.f. andi. Italian dull. P.C., £37 10s, c. and t. 

GUMS.—-At public sale Animi ruled quiet, and rather easier. 
Strong amber and pale sold £16 15s to £17 15s; bean and pea, 
strong pale and amber, f11 17s 64 to £13 7s 61. Copal tended 
lower. Manila and Macassar: pale scraped, 66s; pale nubbles, 
358 to 36s; fair, chips, 23s. Sambas, p:lescraped, 72s; Pontianac, 
nubbles, 33s. Damar weak, with a generally fair inquiry. Penang 
character, fair grey sorts, 47s; one lot, 48s; pickings, 325 to 335 
Kauri firmly held. Chipped amber, £10; three-quarter scraped, 
£9; dark dust. 12s 6d to 193 6d; bush, common pickings, 255. 

ISINGLASS.—Vara, at public sale, was practically all bought 1, 
but a fair amount sold privately at late rates to 1d per Ib decline: 
lump, fair pale, 2s 7d; Maranham, tongue, thin reddish, Is gd; 
West India lump, red and yellow, 1s 9d to 1s 11d. Bombay rather 


lower. Leat, Penang, character reddish, 3s 2d to 3s 10d; Kare 
leaf, red and yellow, 2s 6d to 2s 8d; tongue, reddish, 1s 11@, 








purse, reddish, rod to 1s 2d. Penang rather lower: lump, reddish 
and yellow, 3s 8d to 3s 9d; tongue, fair palish, 4s; Saigo 
' circular leat, small reddish and yellow, 2s 9d to 35 3d. 











= ; = na 

















SKINS (CAPE GOAT).—A fair demand prevailed, especially for 


nd 
al extra light and light weights, which ae 3d to 34d per Ib. | 
a Kips unaltered. Eastern Province, &c., 3d to 4d up; sun-dried, 
od 4d to id; and kids of fair size steady, but lower in the case of 
small light parcels. 267,435 skins were offered, and 145,640 sold. 
8s Angora dull of sale, and what sold ruled easier. Of 118,739 offered, 
st, 35,283 found buyers 
en METALS.-—Copper was an active and advancing market last 
Monday, being influenced by reports from America, while spot 
n. standard, after irregularity, closed at £59 53, three months’ 
£59 1286d. Realisations and a falling off of orders on the following 
a- day, resulted in cash warrants being driven down to {58 75 6d, 
2 three months to £58 12s 6d, and rallying by the middle of the week 
Ss, (under better American advices and a firmer share market) to 
st ae 2s 6d and £59 Ios respectively, a large business being done. A 
es relapse attended Thursday’s movements, with liberal forward 


offers. Spot standard closed at /58 10s, three months, £58 17s 6d, | 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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sellers. Tin advanced sharply on Monday while irregular rand in 
active speculative demand, spot Straits fluctuating to £139 Ios, 
three months to {137 Selling orders were frequent until the 
midale of the week, when these dates received a set-back to £138 
and £135 15s. Demands were sustained at Thursday’s market, 
cash warrants reaching £139, three months £137, Mount Bischoff 
£139 58, £13915s. Lead firmer. English, £14 5s to £14 10s; soft 
toreign, March, done, {14; April-May, {14 2s 6d; June, £14 5s. 


Spelter quiet. Ordinary brands, sellers, £2t 53. Iron quiet. Cleve- 


land, 51s 74d cash, 50s ‘gd one month, and 49s 9d three months. 
Copprer.—The feeling with regard to the future of copper, write 
Messrs Lewis and Sons in their report, dated Liverpool, March 16, 
has considerably improved in the course of the past fortnight. It 
is now generally realised that the commercial and indvstrial posi- 
tion in the United States is slowly but steadily improving, and that 
with the prospect of cheap money assured for some time to come, 


(Continued on page 649). 
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cittuc....perib 1 34 2 alencia, ord. .... 6 7 i, 0 7g Mace.........- per. = ’ “ 

Nitric... ...sees 0 4 0 2 delected’med togd 29 0 38 0 ON Orc es iice: 9 2 9 78 Nutmegs,goodtofine 0 7 1 6 — — mall 76 0 10¢ 0 

Oxalic, net ........ 0 33 0 G Fine and choice .. 36 0 46 0 . . ng. Smallto medium.. 0 44 0 65 Quebec oak.......... 70 0175 @ 

Tartaric, English... 01: 0 0 Muscatel layers 44 0 36 C per ton «-« -....-« 80/0 B/2/6 Chillies—per cwt.... 0 C ¢ 0 Itic oak ......000- 70 0120 6 

Foreign’ .......... Oi O11 | Glester............98 6 3 6 Ghee rare ee quesens.o eo oe {pdian teak... ..---.- coo tes 
Alum, | wns Ca. es : a “7 -—Rum,p pf.gl.duty Lis ainsct.lgs. 18ftcu 12 

ieteeues Ww 00 oumen Wkasicizs . : > : Lipseed, La Plate, afloat 33.9 0/0 Jemseaperteak » Deal & Sawn & Prepared Wood 

Ammonia, cub., p Ib 0 38 ) 36 “ ‘ordinary .. 76 28 6 Bombay pr #16 lie om . a ; a 30 to 35 0.P 3 s 3 : Horwa » Petra. 4 'd £6 10 as 

Muriate, white.... 28 0 32 0 Lisbon &S.U.bes,gch C 0 0 0 Aol Y 0 ine marks...... wedish, g auea a 

Sulphate .......... 12,0/0 ¢/0/0 ce 9 ¢ xoff, Black Bea 0 0 0 Demerara, proof.. 1 5 1 6 Common ..... 2. 810 1: 16 
Quin leon sewt 45 . 46 0 — siemens on Oe . ras Rape, Caleta, brwn Leeward fs).,proof 1 14 1 44 Russian ..... cece 8 CO BBG 

’ Pt emons, Palrmo,p.c8 6 6 12 G . . 0 

Powder.. per cwt. 23 0 23 6 Naples... .p.ca.1) 0 25 0 April-June .... 59 9 E.1,and Mauritius 1 2 1 3 Finland .......... 85 916 
Ashes, pot, percwt.. 37 6 40 6 Messina ........ "700 18 9 PLUMBAGY, Lump— Havana ... OW Oh Canada, Ist pine.. 34 ¢ 4120 

Pearl do do ....40 WU 42 6 Malaga, cases. 60 «0 G | Ceylon, p. cwt .... 0 0 0 0. Brandy,duty iis “4a per proof gal. = Qnd — .. 22 0 3F 10 
Bleachinepow dr. T's | reclona,p.bg. 32 0 36 0 BROUI Grin ...106 9110 0 Noe Ir «€ 6 0 - @-:hé on 

rax Orystals, cwt. 16 1 GUTTA - PERCHA utter—Austrin .... ee = — .i 

Do powder ........ 17 0 9 O 1 ti ° “ Canadian finest .. 0 0 1896..17 3 6 0 American Spruce.. 9 0 17 
Cream tartar, Crysti 00) lvw to fine, perib 0 5 ¥ 5  frishcreameries ::116 C218 6 1899.. 9 9 9 9 Pitch Pine Planks 910 18 15 

ao & 2 BEMP—Fer tos wn itt Dutch creamertes. -6 6 118 0 1st brand -12 3 0 0 | Dntzedek.40ft.3in. 0 0 0 0 

098 %powder... 85 C C 0 etersburg, Jayer 20 0 0 0 Argentine ........105 0212 0 im bhds. iso. . 9 0 O O Staves-Baltic,p.mille220 0 230 6 

Qalomel perib 2 93 6 0 Manila, frcurnt.ept. 24 0 0 0 jeussian .... Olw 0 80 00 NewYork pipe.... 0 6 6 6 
fodine, dry..per of. 0 6 0 0 pany gai 0 0 Normandy . G23) 9 10s. Pe eel. 

Las 23 , Native Urets, anish ...... ll ia 68 0 Cco— 

Tei ea $ tee HNN BSD 2 gwmummisih gs ¢k | gemma TEE rss sypeme e+ « 

i 8 0 vit Larn, gd. bo ne n, sngd— _ Q 6? rits, f.o. x. pr’ 0 , 

Do selate, “English . . 3 0 So Common to fair .. 12 0 12 0 ‘Toone —- ¢ 50 0 ital spirits duty pd 0000 Maryland oak Some, enie 

Sulphate ..per ton 10/10 11 0 HIDES,Ox&Cowp.lbs d 8 d Continental . * 40 0 48 0 German spirits..... 00 00 yin Ib oo 2 
Bal-Acetos ....perlb 0 5% 0 54 Bnglish ..... .... 03 O 44 Canadian .41 0 46 0 BALTPETRE + x 2 f 0612 
Gal: Ammoniacpr ewt 40/0/0 $2/0/0 Salted—B. A. .... 05 O € American 3% 0 4 0 I, = common to ine 0713 

Bicarb., per ton£7/5/0 0 0 Lh. .neouneaeda 0 5 O &§ Haus, Irish 74 0 SB 0 z fie, eel * ” 6 00 es. ee 

reals, sex ‘shi pptng3s/G/0 3/2/6 fuscelion canis : : 0 Saar. ‘ = 9 53 9 nglish, refined .. 24 0 25 0 oy = 0 4 010 

Sindaveeue .£5/10/0 6/0/0 BPO ..ccccccceee 4 0 4 meric ‘Satin that 46 , ease a 

Onustic 2222227°°0) 10/10/0 0/00 | Dry—B. A. 22222: 10 1 0 fy Lard—Irish bidders 46 0 64 0 SHELLS M.o-P. per cwt, BtrIDR os sserere oe 8 
Sugar lead white, cwt £37 0 38 0 is ieteiticitn 0 dbs 0 7% De kegs ....32 6 6 0 | Samet ceMs.....- £3/15/0 10/0/0, SR «..---000 -8? 3? 
out orelgn White .... 23 0 30 0 eee aewenes , 0» a ee . * 6 “ e ey aan Grow severe eae ettes a Seki 

ate Quinine— DA sccceceeee 6g 0 @ 0 alf-barrela ¢ BR on - ee / eS LL 

eae ge oo ete sig 2S Sg Mom alte a0 Hath. BS 
Der og ~ials...... on 1 0 anzibar ........ 0 53 0 & —Amricn per 0: Oe ee ee , ; oo 05 06 
eee 0105 Oh Rast [naia...... co 60 C¢ I 3:0 4 4 SUGAR—per cwt, duty 4s 2d, 98 Obina ... ....-...-- 

} 4 Mufactrs’ 6 ef 0 0 Mauritius,drystd 0 44 0 £&% Cheese, Edam ..... . 38 0 58 0 er cent. closiaiitem, Borneo ard Sumatra 09 & & 

a 4 ¥ p Ge 07 Ou 

oan’ band cabins 720 8 ome inna 04 O 7 aaaee Pas asenens e : 63 : o-. te, evapo 3) 11 6 15 0 Seedleaf Pe andelia @9 1 6 

phate C r,p ct. 2% C 26 apes, drysalted 0 5 0 I cneseuenenea c 58 rystallised ...... aT. 48 i. 4 
Une, cut rss. 16/00 9 6  Baffalocs— 74 English Cheddars. 66 0 72 0 Surinam, Crystala 0 0 0 0 Havanna........-++« eas 
Sulphur PP ssics CO € 6 Singapore, &c... 00 0 United States .... 0 G6 0 QO Penang,Gr. & white 0 0 9 0 Monit eee ee ee ore 0 a 20 
yo Roll Gkigcos'y 13 0:0 HOPS, ng., 1907.... 2/0/0 4/00 Giiica teat suena ° 6 ° 6 pete Tiitee aa Ghats - s .2ie 04 C0 

on,ChinesepibO 0 0 0 1906 ...........00. 2/0/0 3/d/G te, loaf .....00. aggery, Cane ...... 8 8S 6 ‘Gace duisé parib 8 6 

aca tenebe 24 G6 0. Boreign, 1907...... 2/00 54/0 New Zealand...... 52 0 6? 0 Natal syrups........ 0 0 9 g “ler culy® P ” 

oongiith ia 18 11: INDIA-RUBBER—Ib ? . Bggs—French ...... 6 9 9 6 KEgyptiancrystallised 0 0 0 0 pyRPNTINE,pewt 38 C 0 98 
Gor ON ain Para, ane, hard '.... > % 00 Malian eeidanes 6 9 8 2 SITApE ne neeseneee “i 0 0 9 panes es nuh. eta t 

estern, ¢. % 0 0 )—per Hungarian ...... ‘ee ava afloa u—English— ’ 

SUALS—Best,y pertonl8 C 0 vu _ Bengal,good red Vio- anéeuesnet 69 83 Ouba Centrifugal... 1: 74 00 Fleeces 8. Dn. nae se 

RUGS— MB CO DRE onc cccce 36 310 Galician .......0 5 6 6 6 Rarinsp—London— Half-bred hogg | 

om Fine E.1. pewt 20 0 60 0 Mid.ord.Vio.togood 3 3 3 5 I, secencudis 60 60 Yellow Crystals ..17 3 17 9 — wet ore 10 1c il f 

Cape, good to fine.. 34 0 36 0 Low togd. ordinary 2 7 3 0 RICE Rangoon, open Cubes, No.1 ...... 2%0c¢0 Kent fleeces .... 10 16 li 
Aniseed, China, star nom Madras, Velore, drylea’ nom chtr, nw wneey 7 7% 710, ee Ek acecce 20 +400 South Down ewes 
Balsam’ Peru, per lb 6 § 8 6 (| aye ea s Moulmein ..... .... 7104 8 0 Granulated + 18 2Ch 19 194 and wethers .. 121¢ 13 0 
party! epeuestansss 21 210 Kurpah,gd.mid.togd. 2 3 2 6 Necranzie ......... « g : : . reatale, white.... - 103 = Ch e ian ° ey ‘ 16 r 

alisaya at ato 8 14 Low to mid. ...... 2 0 8 2 | Basseim......ccccccce Te oschnanaien 4 66 0 Jolonial—per 8 s 

BI ke. renwd. Cn. 0 32 0 6% LEATHER—per Ib Saigon, GS Biisccenc 6s: 70 GE sacuncoshe 6 15 6 Vic.—Scoured super 2 0 2 i 

Oaaaphor, ‘ .. J M4 2 ees . 264 Garda cane : 3 3 1 Sone... ie : * 44 penne = bases ; ; : i 

una ., < oreign do i) 1 6 e BED c ccacccecs GETIORD 2 cc cccecccce i a) oure age .. 

6 Jan cir einKahee 26 00 Dressing Hides.... 1 2 1 6 Rice Meal,tonexshp— French loaves .. .. 13205 14 :4 Greasy avr.to fair 1 1 1 2 
Oana amoms, Ceylu. 0 6 3 0 East Ind Kips... 0 8 1: 2 SS eee 120 0 C 0 French crystals, f.o.b. hem N.8.W.,Scouredavr.1 7 1 8 
fantbarides ..perl) 2 2 3 0 Australian Sides.. 0 $$ i 1 _ Forward.......... 1220 0 G O German Granulated : 34 0 0 Greasy average.... O 1:4 1 04 

stor-oil 0 3 0 4% American Sides .. 0 93 1 0 BOSIN—Amer.com. 9 0 9 3 French Cubes, f.0.b. 14 0 §. Aus.,Greasy avr. 0 € 0 0% 

um Benji: Sun’: English Shoulders 0 8 1 3 , ai seating 140 15 0 Germ’nCub’s,fine,fob 14 4s 161 0} N.Z.—Scoured avr. 1 8 1 9 

ola | ag wee Wee menelish Bellis aw @ 6 g 1c BAGO —Penrl, pr or owt it Q 15 6 BEET—German, fob 11 # 0 0 arent — »  1€6 ool 

‘ops. 5 ALS—B.Copper 2 8 : ‘o flour 8 7 ’ ° a coured 3u . 
aaa etnesdoecn 6 0 262 6 Eng., Tough, p.ton = 10 62° 5 SHELLAC, per cwt— TALLOW —per ewt. es average .... 0 85 0 &% 
a 44 5 6 Best selected...... 110 02 5 aman arst marks 150 0 160 2 ; Greasy average.... @ 75 0 & 
03 09 fine 105 01465 9 Petersburg, ¥C .. 0 0 0 0 Natal seoured .. 1 4 1 5 
Musk 20, Chi 1 OOS we crererere 75 . ae Second, fair to fine 295 Australian mutton 27 0 35 6 atal— ae 
a na os. 2? 0 £0 0 Standard.......... 6@/.176 0 U Garnet AC.......... 12% c OC do beef 2% 93% 6 Greasy average.... 9 74 ° 
iat Pastis . --perib 5 2 §& 8 [ron, per ton Button,sorts,gd to fn 130 0130 0 Town "oy 0 6 Crossbred rs.— 

Paes rte ese 4 8 0 C Bars Welsh Ports 7/150 8 0  Lowtomediam .. 83 0105 Q 00 “s**t eerrr " Vic. goodtosupr. 1 t 1 2 
Opt Ppermt. H.G.H. 11 0 C 0 » Staffordshire Bars SILK— TAPIOCA—per lb. New Zealand fine.. | = 1 3 
1 Sh 0 21 0 London ........ B/O/C 8/10/0 Bengal--Surdah, p Ib 3 0 0 0 E.L flake, fair...... 0 2%0 2 - medium 0 & © % 

ina,frtofin 13 36 Sheets «++ 8/2949 = 9/10/9 Cossimbusar ....-. GS © O | Febdccees: per swt. 16 6 25 0 — coarse .. 0 65 0 2g 
Dien eee mam 5 
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BRITISH FUNDS, &c. } CORPORATION BONDS.—Con., FOREIGN STOCKS, | &c.—Con. RAILWAYS.—Con. 

“Div. Due. Name. ~ CL Pos | -s a ¥ Closng Piva. Date of ; Clos | ORDINARY SHARES AND Stocks. 

a, je 6, 

Gaasterty Consols 24%, red. 1923.... 87 m% Prives. Due. Drawings. Name. X Prices Se 

Bo -.__Do for Aéet Apl. 1.. 874 2 ‘ Rand Water Board, Ins. Stk.,| . » og I Jly. Pur orDraw Chilian, 1885 44 8 88 rene ae. Name. |Gloeng 

} SE HEED a ecancecncces as. 8 Y k ___} Prices 

De Be Seaman 85 C | RiodeJaneiro(City of) Bonds) * | 8 87 a Ne FE eae oe eee °°" 42 Be gp /11,028,327)Great Northern Pref. Con.) 9 9 
Do |. Excheqr.3°, Bas. red. 1909 :6G 35 6 Santos (City of) Bonds .......| 1160 a.Jly. March Do Gold 894) 85 27 352,214 Do Deferred ........++..| 4CE O2 
Do .. Do 22%, 1908-15...... 95 99} |$ Sydney (City of) Debs. 1894) . ‘sis 1CG 3 ae Jly. Pur orDraw Do 1892 5 | 94 $6 1,079,315 DoA 4(4 reevs. no div. \! 375 8) 
Jar. July.. Guar. Irish Land 23% ..' 8S ¢ 33 Toronto (City of), Gen. Cons. | ‘Apl ¥ een © | 1,078,315 Do Bl until 6% is pd. By (143 46 

1, pl Oct Pur orl’raw Do 1895 .... 44 86 88 

Quarterly: | 3%, Local Loans Stk. 1912 $7 8 RANBIR, oa 00cccneen0s hiees| so s2 ne Ty. Pur orDraw De 1896 12.25") 63 a6 |. :3C.462 Great Northern (Ireland) ./14i 44 
.. 23°.Natl. WarLoan rd 1910 = Timaru Harbour Board Debs.| ‘i914 108 4 (Ja. Sly. Com Jn.1909 Do 1905 °° 5 94 96 |95,538,289 Great Western, Con. Ord. |115) 6% 

Feb. Aug.. Annts. 1908 (Red Sea Tel) Westport (N.Z.) Harbour Bd.) (1926) 100 2 /anl Oct Pur orDraw, Do 1906 |... 44 86 88 | 2564,385| Hi ~~ Ord. Con, ‘Ne 3 

Apri! Oct.. © Vana So. ae Ss -, | May Nv September (ChineseStiver neon — Barnsley, ae. oie 46 ‘‘d 

col. Ry 9910: .O t 752, ancashire & Yorks. Con. 

oon on.| Dobe: ie Aes | __* Redeemable by Drawings. Sevember | Bobbin ae 100d ¢ 5,240,748 Lond. Brighton, &c., +4 OF4.| ice 

April oe. . ee 1913... = 102 § | COLONIAL & PROVINCIAL ~ Ani vet February Do Gold 18965 103° 4 orere Do Pf. unite spa Pe Pa 2 

April Oct: Greek Guar, 1886, 25%. e7 3¢ | GOVERNMENT SECURITIES. arSep February Te Gold sii % 8 | 393,306 Do Con, Rights Certs 

Jan. July.. Mauritius 3% Stock...... — — Rvl = 1905 5 1014 2) 11,259,282 Lon. Chatham & Dov. Arb.| 

May Nov.. Transvaal Govt. 3% Stk. eek "ee PrsAm. Dividends Name. Closne| yr. sery January Do Gold 055 100. 2 287,474 Lond. & N.-Western, Cons. lists di 

Feb. Aug.. Turkish Gtd. 4%, 1885... 102 4 Due. __ Prices. yi notht Jaiet0 Colmbn, ex. 96. | 42 5| £097,873 Lond. & 8.-Western, Coms.li3¢ 39 

April Oct.. Bank of England Stock 27? 76 |2,045,760\Ja. & July|Brit, Col., Ins. atl Ort £10,000 at Costa mm Ox. 96, | $2¢ 9) 5,662,780 Do Pref. Con. Ord. ...... 97 86 

Quarterly. . India Stock 347%, red. 1931 10C? 1 TO eesananl 3 | 86 88 |) Oct from 1917. DoB 24 31 36 | 6 2,780 Do Def. Con. Ord. ...... ft 3 

SERS =P ET mie AOR Je. Joly Brle Gulanatn 4 1066 Ie Dee not bireidi4 Danish,” “iddé 3° B47 | 1865850 Lond. Tilbury, de., Coma. 120 16 
oe} 0 Stoc wT 1 y. ov Can. Dom ba ey Q | 132, etropolitan Cons,.......- 

Jne. Dec... Do R'pee Papr. 3 Zoe 624 3 BOO cccccs ve 4 (2004 : Ma Rep n'nebf15/7/12 Dutch, 1896; .3 104 24) 2,640,914 Do Surplus Land Stock. ./ 66 $8 

Feb. Aug.. Isle of Man 34%, Debs... 9€ 98° 5.455.900] By. & Nov| Do. Inse. Stk ¢ 1604 id) apf Oct ‘n 18/17/10 ‘Bobisr Pref. 3) 27 9E |,5:238;900 Metropolitan Dist. Ord... ery 

»055, a. uly; Do 1910 4 10: 2) Apl Oct ag ” Do Ins. Stk. 4 62 94 687, dian ref. Conso > 
CORPORATION STOCKS. ‘seis 1 aly Ed pe pee, OS 4 re} 3 [June Dee Pur orDr: aw Do8StateDom44, 102 4 ete rs Note bride on Pref... = z 
(United Kingdom.) 4.478.300 Tne. & Dec) DodolInse. 8k 1) 2 io wy. oo” ont 3 P+ 11,983,611 Do Ordinary agate: i 295 of 
2 ‘ “ ” ” wie 

PresAm.| Free of Stamp. Cloang |s.s*e'soga, & July) Doleaisioss 4 iat Slapioct %; {2 | DoRentera)¢ | Sey Si SLG152,7 North -Bastorn, ¢”Consola”|:3t 
2 Duty. % Prices. | }009214 Ja. & July| Do Ins., 1938 3 | : 97 he ” oo” oa. =e 5 St 2) 304 80 North Stafford., Con. ..... | 22 94 

34,118,849 Metrop. WaterBd.,B,1934 3 | 92; 34 |2,000,000 Ap. & Oct. Do Ins., 1947 2 a ey ed © Mnply() ¢ 5 tad 7,| 492,228 Rhymney ........- "172 7 

16,823,838 Metrop. Con., 1929 .°.... 34 1024 3; | "690,000 Ap. & Oct.\Cape 17 age .. 44:00 2 (QTE. » | Dokdg. Sia & | 06d fs) 2s 390 South-Eastern, Ord. . 68 70 

10,809,097 Do 3% Stock 1942...... 3 39 83| 254.900 Jne.& Des| Do 18... : MOC 2 |, Jly, on» 4 Do Rty. seen? | 5 274 &:| 2994810 Do Py Df. ree. no “div. } 105 7 

7,200,225 Do 25% 1919-49 ........ 24' 80 82 | 321/300 Jne.& De. | Do 1881... a bi ~~) 4 te| Sone'e10 Do dt unites PES | 38 8s 

£085,358 London County, 1820" *:: 2 78 0, |, 818,000 Jne. & Dec! Do 1817-25 °° 4 102. 4, Ja. Sly...  .. Hungarian | | as, 4,| 5,192,500 Taff Vale “Stock tego ....! 77 78 

sis sens am auhiemeaialble 1 151 Jne. & D 1024 34) 
£,000,066 Do Cons. Stock ...... 3: if z 3,733,195 June. & Dec| Do Inns Stk €3 & joe e (J® Ji. 1 Apr Hungary, 189 ne * | Lines Lease at Fixep Rentats, 
38100 Corp. of Loncon Debs. . 3t g8toi {9,997,566 Ap. & Oct.| DoCons. Ins, ¢ {lcl 2 3% gW.| December italian Trr. gtd 6 Seah 

1,642,900 Deb. Stock, 1927-57 . ~ 78 8c | T4s16874 Ja, & July} Do Con. Ins. 34) 5 94 a. Jly. December Lo 1862 e911 | Name. Weasing Cos.\O1 Pres 

1,000,000 Deb: Stock, 1923 ...... 3 8S 91 7,553,590 Feb.& Aug) Do do 3 ly roma, Rail. o'cg (Birkenhead Ua W&G W113 16 

1,195,000 Belfast, 1935 ............ 34 $7 $9 1,076,100 Feb. & Aug Ceylon Inschd 4 1107 6 | swe Deo -. Japan ......5 Af 2 [Landon and Blackwall Gt. Eastern|122 25 

3,650,000 Birmingham Corp. 1946. $5 102 ¢ {2,850,000 My. & Nov, Do Inscribed 3 | £0 2 pine Bes nove bfreee Do. Steriing 4 96°97 | Do 44y Pref. ........ Do. «122 25 

2,000,000 Do do, 187 ...... 3. 87 89 {1,099,048 Feb. & Aug Jamaica Insc. 4 105 7 |p ec? .. DoSxBuds § | 8 itt: & Grant. it &'O. Gt. "Northn.!111 13 

1,850,600, Do 1926..............+ 25 7375 | 346,700 Ja. & July Manitoba 1910 6 101 3 50°48 none bfre 10) Do... -.-.. Ob oe: ar! 

908,130 Blackburn Red. 1930... 3. 8 87 | 482,390 Feb. & Aug/Maurits.In.1937 4.105 8 |) 4,3: Rone bfre 20 DosndBer's | ei il Desextone STOCKS. 
1,952,596 Bradford, 1945 .......... 34 9910: | 758,700 Mar. & Sep| Natal 1919. 44105 7 2 Jly. none bfre 2] 478tg.of1905 4 oe ere wate a _— 
600,000 Bradford; 1954 |... ... 3 8¢ 88 | 309,782 My. & Nov, Do Cons. Insc 4 105 7 ar8ep none bfre'?2 57 Stg of1907 6 | 9/2 © |Pres Am. Name. |Glosng 

1,468,741 Brighton Cor. Red. 1946 34 99101 {3,026,444,Ap. & Oct.. Do do 4 |105 Apl Oct Mar., Sep. Mex. Int.Cons | oe £ % Prices. 

1,705,551 Bristol, 1920-60.......... 3, 87 8S {3,714,917 Jne. & Dec! Do Inscribed 963 Silve .§ | S1 £2 | 1,220,031 UE cabal 3 | 85 85 

PR ee ek ie Fegemode aga Nr ut ay, Poe rDrow os Og § ed“ Hba Mec wai | 
,200 Cardiff Stock, 1935 ...... ,000 Ja. & July) Do In. 19 4101 3 ergua (999, D Mani 

"375,000 Cheltenham, 1971 ...... 3 €3 85 [6,113,200 Ja. & July New 8 eb ss B May ” , Nerwegian 3 82 84 10, B56, 291 Caledonian diseecesenesu 
1,180,000 Croydon Corp. 1940-60 .. 3 83 8£ 1908-10...... 4 100g 13 Fb Aug » Do 1888... 3, 82 88 | 1 '533'300/Cardiff....... ee cece ee eee 3 | 79 Bl 
776,400 Derby, 1920-50 .......... 3 85 7 {9,686,300 Ja. & July; Do Inscribed 4 103 11 ie J cl Do Bonds .. 34 $7 ¢ 544,440 East Lond., 2nd chg. A 4 | 96 99 
600,000 Glasgow, 1925-40 ........ 2) 76 78 | 16500000 Ap. & Oct.| Do Inscribed $4 39101 }J* JY. » + Paraguay, "863 48.51, 960000 De Whitech, Ext, Gd. 24) 60 65 
567,498 Hastings, 1915-54........ ; 83 25 | 12826200 Mar. & Sep Do Inscribed 34 96:00 [J* JI... Portuguese... 614 24) 993'333/Porth Bridge .......+++ 
1,190,016 Huddersfield, 1920-40. . 8% 86 | 12500000 Ap. & Oct.| Do Ins., 1935 3 | 675 85 Mar8ep -- Russian, 18225 98 0: | 9 996°123 Furness ......-.-2+e++0e 
600,000 Hull Corp. Stock........ 34 9820' | 266,300 Ja. & July N. Zealnd.1914 6 1023 |@8YNV Purchase Do 1869 ....3 | 63 66 | 4'4ag'45C Glasgow & 8.-West .. 
750,000 Leeds Corp. Stock, 1927 3h 72 74 | 571,500 Ja. & July, Do Cons. Debs¢ (200 2 |Wly. Jan. & July DoDons.R.R. | |11;167,342 Great Central . 

2,0€0,000' Do do’ .... 3 86 90 |29150302 My. & Nov! Do Insc. Stk, 4 {108 13 Bonds I. .. 4 | 83 832 |17'g50'208\Great Kastern ........+ 

1,256,908 Leicester, 1934 .......... 34 99101 19,402,414 Ja. & July) Do do.... 34. 993 trly. Jon. & July Do do II ..4 85 854)15'181'463\Great Northern ....... 

6,189,397 Liverpool Sop. Stock .. 3410+ 6 |9,458,000 Ap. & Oct. Do do 1945 3 87: £ oa Jan. & July Dolll...... 4 80 8% }10'360'479\Grent Weatern.........- 

6,050,760 Manchester Red., 1941 .. 3. 87 8S | 185,500 Ja. & July|Nova Scotia.. 34 ewe. .. Do) Rentes 4 74 78 | 4’99'317/ Do : 

298,895 Middlesbrough, 19C9 .... 33) 98200 | 288,640 Ja. & July Quebec (Prov) ts 13 % IneD vy Aneust Do(Nic.Rly.) 4 83 86 2 963,945 | A 
633,820 Newcastle, red., 1936. my 99101 | Sau 321,900 Ja. & Ju y! Do 1912.. IneDee April, Vet. DoTranscau, 3 | ¢ 9 | 1,539, 8511 Da 
181,980 Do Irredeemable...... 33105 7 | 664,000 Ja. & July) Do 1928...... e ite | Qrtrly. April, Oct. Do Bonds..3g 75 76 1195695. 1 131 Lancashire & Yorks . 
2,881,543 Nottingham Corp. Stk.. 3 88 $0 | 520,000 Mar. & Sep! Do Sg. Bds. ose 4 4 | 98: 06 Apl Oct = June Do Dvinsk & | ”’814,000| London & Blackwall. . 3 132 15 
ree 070 payment Bot. ai: 3 8s e \Gaofe00 ‘ p. $96. Do ion ; 1937 3 | 82 84 Qrtrly. D ; . eee bul : a “ 1,306,239| London, Brighton, &e.. 7 A ¥ 
$85 Portsmouth Corp 1 : ec., June San Luis .... i ” S uccancse 

486,110 Reading Corp. Block. . x £910! —— Osis. 4 ix: 2|ApIOct  Ativust 8.PauloProvofs 9? 96 S20 670 wae wy Se Arb, 4/17 2c 
268,375 Southampton Cor. 1916-45 24 78 80 |2,927,900 Ja. & July) Do In. 1915... 4 102 ¢ |J® Jly. April, Oct. ServianUnfd. 4 79 8 | "969,674! Do B......eeeeeeeeeees 131 
$00,000 Stockton, 1932 . .. 3. 83.85 |7,939,000 Ja. & July) Do Ins., 1924 4 166 8 | Qrtrly. Spanish47Bds4 924 22) 370,711! Do 1879.2... sees 4/100 3 
715,897 Swansea Corp. Stock .. 99101 [8,616,034 Ja. & July) DoIns 1924-30 34 99 1004 Apl Oct Janu: ary Swedish 1880 3 96 $8 | 59 008,346/Lond. & N.-West ...... 3 | 90 92 
. He ps West Ham, 2 enous i 8 s et J. & Jaly Do do1945 34106 2 Apioet pur G1 Drew Do 1888 sans : . @ | 1,056,411) Lond. & 8.-West, A... ‘ 3 3 a 

e _  eatener 7 }1,274,213 Ja uly, Do 1922-47 .. 3 8992 ur orDraw’ Do Von 3,427,780, Do C ‘onsolidated .6nees g 
845,890'Wigan Corp. red., 1981. 3 83 8 | 275.100Ja. & J : Aug Draw 1926 Do (1900) 4% } £7 it &e. .. 4 (110 13 
$96,098 Wolverhampton Cor. .. 34 87 0 | aaa on “ Sete F 6 100 12 |Apl Oct 8 . rehi 4 96 97 Heor'ere ae ania 5) a * 

| \ & Jul ! yet September Turkish PN Ti cides ckbicaseuek’ eee Oy] 82 
Subject to Stamp Duty. |5,086,0 000 Ja, & Juis| Dolweiee. s 4 100 2 , ” p. inebte 4 1G. 2 1211's 625) Mscropullian Dist. .... 6 /1C8 13 

DI7G 227 Prieto’ ........scccccess 34100 3 |1,365,300 Ap. & Do 1916...... 4 101 3jAplOct _ July Do xe Bats E.T. 34) 26.98 } 727,200] Do.......sccccceeeees 4 | 70.75 

2,341,250 en“ Debs, WF ..0<0% 4 106 8 }6,247,300 Ap. ty DoIns.1916-36 4 101 3 |JanJly June, Dec. Do Ln (1902) 4 Loyd |10,941,46°| Midland ......... 24) 75 76 

1,066,544, Do 1927 .............. 9712C {1,568,300 Ap. & Oct. Do Ins., 1924 4 {106 6 |MarSep PurorDraw Do Unified 4 9°24 |16'117/326 North British. 3 | 86 88 

1,562,417 Bf 1919-44 ...... 3 83 @5 (2,517,800 Ja. & July) Do do1939 34) 90103 grey. 4yr P un Pr Uruguay om. 34 6&2 93 23.523,040|North Eastern .. 3} 20 92 

3,518,804 Manchester ............ 4 11719 | 839,500\Ja. & July) Do do 1916-26 % 88 e9 | Qrtrly. ¢yr ? un Pr Do 189% ....5 952 6) 980,966|North London.. 44)125 26 

see RUE, ci caxkaagesiane 87 8° |2,760,100\Ja. & Jaly| Do after 1916 3 | 8€ 88 aay. ¢yr P un Pr DoCons ... 5 8 9 | 2,845,990/North Stafford...... 3 | 84 86 

5.546.814 Sheffield, 1925 . -- 3 88.90 (2,151,C00, My. & Noy StraitsSettimt. | Fb.Ang P, DweorTn Veen N. as 06 | 421,699) Rhymney Perpet. . 4 4 " 

\s.011,800|My. & Nov| Dolns.i9s7-67 351 e2301 | = | 24Gé.088}douth-Kastorn Perpes.- & itt 
CORPORATION BONDS. 2,923,750 Ja. & July Tasmania, 1908 7 100° 3 | (#) Last Coupon Paid at 327, of face value | 680,766 Do PP cnnecandcunl 34) 94 97 
(Colonial and Foreign.) —— - esau oe 1920. -40 34) 98101 | (+) Paid at 43% of face value | 1,526,258'Taff Vale ...... esses es . 3! 82 85 

ies te 000, a uly DoIns.1920-40 4 105 7 : 

= Name. 3 lees Stites Se ei rmans ine. 4101 3); aad ——|  @varantegp SHARRS AND Stocks 

te % Prices, , 241,000 Ap ct. Victoria Loar 
¢ |Alexandria (O.of)Sterl.4Z Bas. * 100 2 |g gre gos MoM ic: g JEUREIGN STOCKS, BONDS, &.| 9,131,104 Caledonian Cons. Guar. cme 
§ |Auckland (City of),5 % Debs., 1934 5,478,000 Ap. & Oct. Do Insc. Stk. 4 1¢¢ 2 (Coupons payable abroad.) | 2,325,000) Forth Bridge ...cccccce 1 
Aiea atinnigelece apa "8 105 7 coe eta Bo Jace. Stk. 4 102 ¢ 779,125 Purness Cove, Gt. ae : tis s 
Auckland 3. 2,970, a. uly Do Ln. of 1885 4 \1¢2 § y ; + Closng| 935,450) Glasg est 

; sabe 571 Debi carne rere Tage los [2000000 a. & uly Do Tos. 18216 34.65 Och Ie Piss. | Drawings. | Name. —% Prtece 1.066085 Great Central Int Pret. 44143 
oemfontein(C.of 4% Ins.8tk. 989,8 . uly 0 1925...... 3 1. oO Ker LATZe ... 6s 

+ Bonbay (ty of tmp. rast ens PRUE Buy Dotne ai ae # tog q]'® 9 = ARSENE suc agen Oh Matern ame Chee 

z , 1s) I 2° ¢ 4, © Consoldated,.....+ 

44 B. Ayres (City of), Bonds ||. x 88 oi j'-ereaee Ap. & ct. Do doisst 4 ict 3 Ma JN ite Se Poe: 7" ws } 3,435,740|Gt. Northeru Perp. Gtd. 4 ae g 

¢ \Cape Town (C. of}, Ins Stk... 1953| beco. |, 790.000 My & Nov. Do do 1915-35 34) $8 82 JaplOct 22 2. Do Gold... 4 98 G | 7,610,878/Gt. Western Rent Chg. 6 118t 0 

4 Cape Town Suburbs, Muncipl. 5,750,000 My. & Nov Do 1915-35 .. 3 | 87 89 lj Jly. |: > Dutch Cts.ex. 17,904,062 Do Consoliaated Gtd. & . 14 

6 lone eateTworks Ins. Stk, ... 1951] 94 56 12'500,000 Ja, a July: De sa 2 3| i as "8 12 guilders 2474 77 | 26 018) Lancashire and Yorks «- . 
ristchurch (N.Z ) Dist. Loan 1926/116 .9 |%200,000 J ‘0 1827 ...... 8 SC it! CertsofIns.3 | 83 91 —« —- 

% Copenh a(C.of),Ster. Loain,1900 * | ge1CC FOREIGN 8 : St = — + ee ——— 3 | 96 98 my nee on” = * 
openhagen (City of) ........ * | 87 90 sie ie : Bib gall .ondon \ . i 
Do 3} %. Bonds of 1867 .....) * |g 82 | Ne STOCRS, BONDE, de. peas ss tt [G50Heoo "3 50's | 797,980) Lon. & 8.-W Cons. Gta. ¢ tie 2 

: Do Bonds of 1901 -......... * | $s100 Coupons payable in London.) a. JI. at ‘2 ‘Ttalian,ex25e5 iCig %4{ 560,000 yn anna 4100 4 

Dunedin (C. of) 5 % Cons. Bds. 1908 ‘Divs. _ Date of se a Oo “9C 92° ent Vhar een 

§ Durban (Boro of) Ins, Buk. 1951-3, 34 gs | Due. Drawings. Name.» Price | ie 30: sit Abe'taan CM" 3 0 a2 11 200.000 De eee Gia. pone Sin 
ast London Cor ns. Stk. 1954 s Ee 1907 alent | 

¢ |Greymth iN. Z.) ee. BA et ee = Qrtrly. |Mr. os Sep. |Asoaine. Loan — arts. ee eo fa o Fnd., 1007 1G pa | 71623.775 North Brit. Con. tac. | at ee 

$ Hamilton (City of), Debs. .... 1934/39 101 |Ja. Jly.|Jne. & Dec.) Do 1886-7 |; : 10r 3 Yi ity. = Virginia Fnd. 2,444, oe woe Cee. ~~ ; “Quar.. : $ is 16 

* Johannesburg Mun. Inscribed | [Ja diy.|Jue. & Dec | BoN, Ct. ity Coup Buds. 3 96 95 | &466,905,N.-Eastern Cons, Guar: & ili) a, 

¢ L the iton (NZ) Hart ome i Ext. Gv. Bd. 5 | 984 0 | 401000 8.-Kast(Rd Ans) 20/6 each | 2&4 6 
aoaoe ee ee our pa. —s =- ss Aproct _ & Bep.| | Do tnt Bou 5100 2 | RAILWAYS. 984,300' Do Consolidated Gtd, 44:11 11? ‘20 

‘ (Melbourn "We tity of), Deben- 124 10 : AprOct Ine. & Dec. | | Dostr i Bas. « OF 86 36 eee | Paswenenen Basen one ry 

DD cies seeec : ‘ “ a > — ’ DivipBNbDs CONTINGENT ON THB 0) 
5 Melbourn ° Harb. iirast Com. = = wy. ae ily. Guar Hes 8S; i$ — Name. oped OF BACH SEPARATE YBAB. 
S8onds °| ” ” Dd: 3 _ — ain ie 
ae ae a eee hee 2 |aprOct| 3 |, | Do 1899» 864 71 1 Gib Barry...,...-accsss' soe. 736 a) a a 
“ Melbor re Trams, ‘Trast, ar pret ”» oo” | Po Laws, 666 : ez 74) Lele Do" -- SS GZ cccccres 3 ° Si Barry First ......00000+ 3 1” a 
Jebs.. . ” es r, ? § o De ik sewn newees 77,/ 1 DP cssabeenesusenanete 
CRN 191 -16\103 § | ol 12 
& Mexico (C. of) 5 ‘ ' n . S'ply & Dge & “01; 2;| $,277,86% Caledonian Ordinary. ... | £8 90 } 3,579,935|Caledonian, Pref. No. 1 : 109 
. Montevideo(cityor mea eae r 100 2 |AprOct/Feb, & Aug |P.of B. Ayres § 1C2} 21 3aet70 Do Pref. Con. Ord. ......| 66 €7 | 2.946341 Do No. 2...c.eceeeecee 107 10 
5 |Montreai (C. of) Perm. Deb... “* 89 SI | Qrtrly. | \Brazil'n Gold (3,188,17C, Do Def. Con. Ord. ......! 222 34) LAIDEEOL DOTS occcvsccscvess ; 131 4 
‘| Do4y% Stg. Cons. Deh, Stk. 1932 be 82 | | ( | Loan 1879.. 44 86 88 2,508,026. Do Def. Ord. No.1...... » 24) 952,995) Do 1884 ......... neha 107 1¢ 
5 Napier Harbour Bd. Debs. ..1920'10£ 1 pusibes 3S & | Do ‘83 Loan 44 86 88 500,000 Cardift Pref. Ord........... 8C 83 ) 1,033, 633) Do Convertible ...... 4 \108 yp 
New Plymouth Harb. ba..... 1909102 4 |4 >. Oc = “| | Do 1888 .... 44 88 SC | 1,893,610 Central London Ord. Stosk 05 66 1,300, 750| Furness, Con. Pref. .... $ {99 1 7 
43| New York Corp.. ~ R957\112 15 AprOct) - = J Do Bds. *89 4 24% £3] 1,480'000 City and South London.... 37 39 350,000; Do Pref. Stock A...... 4 197 10 
» \Otago Harbour Board, 1881” 1921/114 16 MarSep a 2 Dc W.ofMinas 3,240,799 East London Cons. ........ 2: 3) 1,892,150/Glasgow and 8. oe .. 4 (107 1¢ 
| Do Debentures ............ 1921\164 ¢ IPD A = | | Railway .. 5 983 €-| 2,642,000 Furness, Con. Ord. ........ 48 {1 | 11555,941| Do Pref. No. 2.....0.. 4 [105 8 
3 {_ DoCon. Bonds ............ 1934/104 6 | ae } 7 | Do 1895 .... 5 $4 S° | €,:06,270 Glagow & 8.W. Pref. Ord., 60 ¢2 1,100;000|Grea Central, Prt. . 4 | 98101 
5 |Port Louis.............: 0: 3 IaoNeel we | Do Funding 8 C34 421 6,106,270 | Do Def. Ord. «+. 201 15) 1,000,000 Do 1872 ..... .seeeeee 5 [122 ® 
I Quebec © (City of) Cons. Reg. yNo d ot late fa | Do 1963 . 38 93 | 5,317,780 Great Central Pref. Ord. 263 2 | 1,080,000} Do 1874 . ......eeeeee § }126 18 
s| Stk. Red. .......... * 6395 lta, Jl May" Me | 5.338.770 Do Deferred ............ 112 24) 1500000 Do 1876 °.. *. 6 jis 
§|Rio de Janeiro (Fed. Dist. of) * | 9¢ $2 y. May & Nov | Bulgarian8t. 5,362,886 Great Kastern Ord -» 62 6¢4}) 1,000,000) Do Convertible, 1879 . 6 {116 } ic 
Mrt Bonds 6 102 34 1,063,654 Great North of Scotland ..| 61 64 ' 1,380,000! Do Uonvertible 1881.. 6 1103 
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March 21, 1908. | 


RAILWAYS. 
¢REPBRENCE SHARES AND STOvKs, WITH 
Divipzsnps ConTINGENT ON THE PRoPits 

OF BACH SEPARATR YRAR. 


Present | ~ al 
dmonet 


Closng 


Nai ome Prices 


| 75 86 


59 64 
- 5! 48 53 
- 4 107 10 


mt 
sf, .00 Great Central Pref., pe 
2,230, Do 4 
3:100,000! Do 
11,866,708 rest, East, Con. Pref. 
1,365,000! Do 1890 91 93 
Do 1893 .. 1 93 
Gt. Northern Perp. "Prf. 4 110 12 
‘Gt. Western Con. Pref. 5 140 43 
pane. ; ton. Con. Pref. 3 82 34 
8. C. Con. Pref. 5 (120 32 
— Gnd’ Consolidated § 129 32 
_Lond., Chat. & Dov. am. 4 70 72 
Do 2nd Preference. . 4 37 
London & N. Western... 4 112 1 
\London & eaneon 


a 


— 
o- 


2unB= 
S2888S5S828 
sabes! 


see 


3 


a ese: Tilbury, &c. 
,558 Metro nolitan Pref. 
715) Do A Pref 
9.768 Do Coavertible Pref. . 
.€49 Met. District Ex. Pf. 
11 Do Assented Ex. 
829 Midland Perp. 
,198 North Brit. Con. No. 2.. 
Do E. and G. Pref. .. 
Do Conv. Pref. 1874 .. 
Do Irrec. cref. 1875 .. 
Do Conv. Pref. 1875 . i 
Do Conv. Pf. Stk. 1879 ° 
Do 1884 1¢ 
Do Con. Pref., 1890 
Do Con. Aug. 1892.. 
orth-Eastern, Pref. . 
London 44 % (max. 5) § 
Do 1875 441 
Staffordshire Cons. . 
pues , 
8.-Eastern Con. Pref. 
Do Preference ........ 5 12 
Do Vest. Comps’. Stk. 4 
Taff Vale Pref. Btock .. 


+l 


a 
—— 


caecememanail 


Reece: 


BSE 
8 


DNS or 


SSS25 
Seessesasse 


12 1 
- 3 8 


8EZE3S8 


N 
N. 
N. 84 


6 
6 


3 
103 6 
4 1C5 8 


+ eee 


& ; InpDIAN RaILways. 


'1,900,000/ Assam-Bengal . 
160,000| Barsi Light, £10 
2,750,000! Bengal & N. -West, Ltd. 
400,000! Bengal Dooars, L 
5,000, an am? Nagpur, L., Gtd. 
+4 ereine profit 
2,000,000; Burma, Limited 
800,000' Delhi Urabalian and K, 
300,000} Do Deb. .............. 
41,914 Kastera Bengal A.Ann.9, 10 20 21 
14, 936, Do B” Annuities.... 9/ 24/254 
348,666) Do Debenture Stock.. 4 112 15 
113,326/E. Indian Ann. A 1953 Hs 20 2: 
Do Annuity B........8/84 243252 
051) 


Do Def. Ann. Cap.Gtd. 
| _4%+4+% surp. profit.. 117 20 
948, De Class D 132 34 
650) Do Irred. Deb. Stk. .. 44 125 26 
000 Do New Deb. Stk. Red. 3 87 89 


* 
- 3 85 88 
104114 
187 60 
88 9 


106 8 
1 


000 Do 34% Serip Deb. 100 2 
575,000 |G. indian Peninsl. Gta. 
4 + 1-20 sur. ae 108 10 
§o,007| Do Aut Clase An a7-3e ‘Te 20 
1,025;669| Do do B.... 6/9-38 204214 
2,701,450' Do Debenture Stk... 112 14 
2,250,000. Ind. Mid. L., Gtd. 4% 
} +4 — profits..4 100 2 
8,767,670) Madras Gtc OLE ey as 
999, 960| Do do.. 43 
600.000! Do 4 
400,000/Rohilkund & Aumaon,L — 146 48 
71,097 Scinde, P & Del. A. An 9/11 20 21 
300,264 Do B Annuities .- 9/1 3135 
379,680'South Behar . 16 
425,000! South Indian Gtd 
1,000,000! Do 3% plus 4 —, prft. 
3,500,000| Sthn. Mabratt: a, L. 34% 
} and 4 net earnings. . 
1,195,600! Do Deb Epes 
966,000'Sthn. Punjab, L 
600,000 Do Red. De 
2,000,000/ Nizam's State—Guar. .. 
817,500) Do Mortgage Deb 
sat£00 Do Regd 
,000! | West of India Portugse. 
_ 880, 90' Do Debenture Stoc 
Bartisn PossEssions. 


5 
oi 


% 


103 7 


1,330,000 Atlantic & Nth. Westn. 
Gtd. lst Mt. Bonds § 113 15 
625,130 Buffalo & Huron £10 h.53 124135 | 
297'600! Do lst Mt. Perp. Bds. fi 
Do Bonas, 2nd Mort. 132 3 
1,121,700'Cal.&Edmntn C onDbBstk ¢ 104 6 
1,104,006 ‘Canada Atlantic ss 98 
\, 9,800 Canadian Northern . ‘ 
1 eae Canadian Pac. $100 Shs. a iene 
8, | Do Non-cum. Pref. .. 
7,191 £00) Do Ist Mrt. Bonds .. 5 10/ 8 
2 104 205) Do Consolidated Deb. 4 
730,000 Do Sigome Breh, — i) 
165,000 Demerata Orig. Stock . 
115,000. Do Perpetual Pref. . 2 
3,200,000 Grand Trunk Pacific Bds 3 
1000; Do Prairie Section 
+388,000' Do Lake Superior . 
92,475,985, @. Trnk. of Can.Ccna. Sth 38 vd 
8,128,315} Do Guaranteed ... 
10 2 


74474 
113 :5 
129 31 
1103 § 
126 28 
10! 


we Binwe -- 


Do 2nd Equip Bonds 
po a —_—* 


Do G.W. Per Deb. Stk. 
oot “-. Db.8tk 
do Mid. of Can e 
1,016,500) Do do Cons.. i 
Tee Manitoba&S. W.Col.1 Mt 
2,800,000 Mashonaland 1st Mort. 6 
,000|Mid of West Aust. Bds, 4 
600,000 New Brunswick lst Mt. § 
’ Do Consolidated Deb. 4 
785,600 N. of 8. A. RepublicGtd 4 
$200,000 Ont. & Quebec Cap. Stk. 6 
§,007,381| Do Perp. Deb. Stock.. 
£000,000 Rode sia lst Mort 
St. Law & Ott. lst. Mort 4 
T13,000 Toronto, Grey& Bruce RI 
of CanSter.Bds.lstMt. 4 2 
170,0¢¢ Wellington & Manawatu 
! ares yaic } 
396,600 a - 6/1 


Do do webentures 
11,290 Atlan. 8 Lawrence Shrs. £3 150 53 
000 Minneapolis St Paul,ac. » 100 2 


Aone neao 
- 


2 


| Present 
| Amount. 


} 


}1521748¢0 pune and Ohio . 


{ 
} 


0 |89,602,400 Rock Island 


; 16,665,000 Chie. ‘St Lou. & N.O. 5 


2 |30,000,009 Kenses City Sterl. . 


THE ECONOMIST. 


| RAILWAYS. 


AMBRICAN Guanes AND Bonps 


dé Closng | 


Name. 5S Prices. 


£ 8H £ 
1,500, C00 AlabmaN. O. oT “EP. 6%A 10 | 4} Sa 
2'500,000 Do B 10\ f& te 
805,200 Atlan. 1st Leased Line 
Rental Trust Stock . - 6 


g 
103001000 Atchison, Topeka, &c. 10 | | a5 75, 
114199500 Do Pref | 875 8 
109 | | 8248s 


000,000 Do 4% Prf. Stock.. 
793,700 Chesapeake and Ohio 0 { io 2 
465,100 Chic. Great Western . “ies | 4 55 
075,000: Do Preferred “ B’ 8 
\11,372,400 Do Preferred “ A’. “F00 | 17 22 
26,127,000 Do4% Debenture....100 | 43 48 
82,913,100 Chic. Mil. and St. Paul 100 1214224 
49,898,400: Do7Y Preferred ....100 143 48 
IIL. 243,700 Cleve. & Pittsbg. Gtd.7% 50 | 83 87 

38,000,000 Den.& Rio Gnd.Cm. _ 100 | 19520, 
45,754,400 Do 5% Preference.... 100 } £0 52 
112378906 Erie Railroad ........ 100 | 16 164 
147,892,40C Do 1st Pref. ««+- 100 | 30421, 
\16,000,000 Do 2nd. Pref. 100 | 22 24 
149577300 G. Nthn.Ry.U.8.A.,Pf. 100 123 26 
195,040,000 Lilinois Central. . 100 
110,000,000 Do 4% Lsd. Line Stk. 100 | 8 
160,000,000 Louisville & Nashville 100 | 
15, = 100 Mexican Central, L. .. 100 | 
\63,300,300 Missouri, Kan. & Texas 100 
128, #32 900 National of Mexico Pf. 100 
1:7863:0C0 N. Yorw Cen. Div. nay. 
| in London 4s 14d... 100 
\58,113,900 New York, Ont., &c. .. 100 
'66,000,000 Norfolk & Westn. Com. 100 
|23,000,000 Do Adjust. Pref., 4% 100 
1155000000 Northern Pacific 
31 776850 Pennsylvania 
19,714,286 Pitts. F. Wayne & Chic. 

7% Gta. by, uae 100 

|70,000,000 Reading, &e., Uom.. 


60, 
62, 
/44, 
23, 


eg 934 
18 1S 
23 235 
50 52 


95 1C0 
33 34 
€4 65 
81 86 
128 22 
§9 €0 


163 68 
824534 
144154 

Me i 
| 733746 | 

ae 18 
13 134 


10 
| 2,490,000 St. Lou. Bdg. 6%1st Prf. be 
| 197849200 Southern Pacific 
\7§,6! 2,800 Do, Pref. Cap. Stk. 

| 119900600 Southern Railw: ay. 
|6C,000,000 Do Prfd. 

| 195479900 Union Pacific Com.. 
\99, 569,300 Do Pref 

51,829,600 Wabash, &c., Com .... 
|37.829 600 Do Preference 


Bon 
1,750,000 Alab. Gt. sth. ‘1 Mt. é 
5,389,000 Alle; pan Valley 


ent 4 1942 98 i102 
| 148155000 Atchan, T To 


, fan Fe 
“4 Certs. 1995 99 101 
24,079,500 Do 100-yr. Adjust. 4 1995 89 $1 
| _ 775,000 Atlantic and Dan... 4 1948 84 88 
72,820,000 Balt. and Ohio Prior 
Lien Bonds .... 341925 93 95 
70,963,000 Dot 7+ Corn. Bds. 1948 06 2 
43,590,000 DoSth. West. Div. 3 1925 88 90 
31,347,000 Do Pitts.Lake ne ¢ 1941 
*14000090 Can, Sthrn., lst Mt. 1908 
13,924,000 Cen. of N.J., "Gn. Mt. 5 1987 124 28 
79,267,000 Cent. Pac. Isc Mort. 4 194° 96 99 
25,858,000 Chesapeake & wae 
| lst Mortgage 1939 110 13 
43,573,000 Do Gen. Coup Bds i 1992 100 3 
*9,800,000 Chic. & N. Wst. Deb 5 1933 107 12 
"50835000 _, — & Quircy 


34 1949 86 90 
1,360,000 Onion 0 Wi. & Bt. 

va Chic.&L.8.1M5 1921105 9 
25,340,000 DoCh ic.& P. lst M 5 1921 109 13 
1,300,000, Do Wisconsin and 

Minn. lst. Mort. § 1921 107 11 
23,676,000 Do Gen. Mt. “A” 
161,592,000 Chic.,Rock I ,& Pac. 4 


cO 94 


1934 85 90 
1961 110 15 


5,000,000 Cleveland Cinn. &c. 
Cairo T 
9,750,000! Do 1st Coll. Trust 
Mort. Bonds... 
/10,200,000 Colorado& Sthn. Re- 
fund & Extn. Bds. 44) .. | 75 85 
| 8,946,000 Colorado Mid. Ist.. 4 1947 60 65 
|33 450,000 Den. o> G. 1st Con. 
1936 93 96 


Mor 

} 8,318,500/ Do 1928 99 102 
\*1 969,000 Det.G.H. Me Mil. Bds. 6 1918 108 12 
|*2,852,900, Do Con. Mortgage 6 1918 107 1: 
35,000,000 Erie Ist Cons. ...... 4 1996 85 87 
135,885,000 Do Gen. Lien .... 4 1996) 64 66 
|16,891,(00 DoCons. Mrt Bd . 1929 120 22 
| 3,699,500 Do(N.Y.Erie&W. ) 7 
| 4,756,000 Galvt. & Harris1 Mt. 6 

750,000 Grand “a and 
Ind., Ist. Mort. 5 
ls, 000,000 111. one. ‘Gold Bonds ; 1952 101 
,679,000' »o Gold Bonds .. 1953 103 
i '320,000| Do Louisville Div. 35 1963) 87 91 


t Mor’ 1950 73 78 
50,000,000 aah Shore i Mich. 3 199797 10¢ 
18, 000,000! Lehigh pend Gold 
ond. o" 
laeoneee Do Ter. G 
7,087,000) Louis. & Nash. Bas. $ 
| 000,000 Do Ist. Mort. Bds. 
N. Orl & M. ae 6 
| §,129,000| Do Coll. Trust. . 
37,562,000! Do Unified 
|28,065,000 Manhattan Con 
(65,690,000 Mexican Cent....... 
(20:511,000, Do Ine. Bonds... 3 
*116100°0' Do 2nd Inc. Bonds 
8,204,000 Minn. Site. St Marie 
& At. 1M.Gd. Bds. 4 
'49,000,000 Mis. Kan. &Tex.1M. 4 
120,000,000 Do do 2nd ..4 
\23,000,000\ Natl. Rail. of Mex. 
Prior Lien.. 
[24 see 000' Do lst Cons. Mt.. 
000,000 N. York & Putnam 
lst Con. Mort. 
+ N.Y.Cent G. Db.Crts 34 1997 91 93 
336,000. Do Mich. Cont, 
om. Gid. Bds. 34 1998 78 80 
NY. Ont., & Wstrn. 
Refund Mort. .. 4 1992 92 96 
283,000 Norfolk& W.Gen Mt 6 1931 123 27 
"400,500 Do lst Con. Mort. 4 1996 $6 98 
5,000,000 Do Imp.&Ex. Bds. 6 1934 118 23 
15226000 N. Pac. G. North. 4 (190 7-21) 96 S 
/102415500 N. Pac. Prior Lien 1997 102 
§6,0C0,000 Do Gen. Lien ... 2047| 71 Pe 
mr 745,000 Orsen.! om. 1Mort. | ‘ 


lg, 900,000 m.. "old Bds. . 441913105 7 
. es 





1910 100 5 


1926 
3 


1941105 7 
1930 116 20 


1931 107 1i 
. 4 1940 97 &9 
1990, 35 99 
1911 83 86 
1939) 19 20 
1939 17 29 


1926 106 2 
1990 98 100 
1990 80 62 


- 44,1926 104 6 
4 1961, 8 85 


4 


1989 102 7 | 


. 4 1990 90 <4 | 


1920 117 22 | 


70 75 | 
5 | 


44 1940 102 7 | 


1930 1235 23 | 


RAILWAYS. 


| i AmBRican Stocks—Con. 
'Pr. Amt. Name. Red Cl Prs 


s7eneee Pen. Con. Eq. seat ¢ 
| 2,741,000 Do Cons. Mort. .. 
119,467,000 Pennsyl. Co. Ist. Mt 4 
13,330,000 Do GirardTrat. > 
} 9,363,000 Phil. & Read. Ext. 


Im 
\71,880:000 Pitts. chi in. 
7 Readin 
and Ren 
Bonds, 1 


y) 


irae $3 98 

943160 5 
‘1921 104 8 
— 94 98 


‘1947 97 101 
ke. UW. Bas. 44/1942 107 11 
‘0. & Phil. | 
aaiine Gld. 


452,000 St. Louis & 8, Bran, 4 (1981. 70 78. | 
seca St Louis&S.W.1stMt 4 1989 87 92 | 


5,000,000 St. Louis Bdg.lstMt 7 |1929 121 26 
19, 250,000 St. Paul, Minn., and 

. Cons, Mort. 44/1933 106 11 
17,544,000 San Antonio & Aran. | 


Pas 
28,818,500 Southern Pacific. ... 4 |1949, 28 90 
5,116,000 Sth. Pacific ofCal.ist 

Cons. Mort. .... 6 |1912100 5 
50,101,000 Southrn Rly. 1stCon 5 1994 86 83 
7, Term. Rd. Assn.of8t. 
r. lstMt. 1939|101 § 
acific 1st 


Louis 50- 
25,000,000 Te = Ne 


iad Grant Bds. 4 1947103 5 
/10,000,000 V eatietale Cons. Mt, 4 195567 102 
*20711000 West Shore Guar. . 
11,697,000 Wheeling& LakeKrie 4 |1040 70 80 


STERLING Bonps, &c. 
rio, 000 ane Gt. Sthrn. 
; eee 5 
748,850 a 'N. O.Tex.Db 5 (191 v-40 108 11 
1,048,390 Do2na Debs. 5 (1936-40 101 3 
1,791,400 Allegheny Val.Guar. |1820 106 10 
805,200 Atlanticlst Lesd. Ln. 


Rt. Trst.,47 LMt.Db 4 IPep 96 98 | 


1,053,200 IllinoisCen. Bonds . - 34/1960) 91 95 

500,000 Do Ist Mort. 4 |1951 100 4 
1,200,000 Mexican Int. Rird. 44 1967.98 102 
2,781,600 Pennsylv. Gen. Mrt. 6 1910103 5 
1,000,000 Do Cons. Mort. .. 34 1945; 91 95 
$4 999,000 Phil. & Erie Gen. Mt. 6 1920 112 17 
1,399,800 Phil. & Read. Gen. 


Consd. Mortgage 6 1911103 8 | 


4,000,000 St. Paul, Minn., and 
Mani. Mtg. Serip 4 1940 99 102 


* Ourrency 


Forgign Raitways. 
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an 


Closng 
Prices 
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os 
100! 

100} 
100) / 
100} 
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Do Debenture 47 


Dos 2 Oum. Pref. Stock 120 22 

00} Do 4% Deb. Stock -/100 

00 Do 2nd Deb. Stock.. 

00! Bahia Bl'nca& N.W.Guar 

3) Bilbao R. & Cant. RIi., L 
1\ Bolivar 57% Pref. ........ 
11. 20| Brasil Great Southern . 

| 18008000 100). Ayres Gt. Southn., Lag % 

100! Do Preference, 5% . 121 25 

100} Do 4% Deb. Stock ....102 4 

100|B. Ayres & Pac. Ord. Bek. 118 20 

100} Do 5% ist Pref. . ui 

100! Do 57 2nd Pref. 

100i Do4, Deb. Stock 

100! Do 44% 2nd 04 

100|B. Agres & R. Ord. Stk. a arg 

100! Do Def. Stock 

10} Do 7% Pref. Shares.... ‘- s16s 

Do Cons. 7% Prf. Stock 159 61 

Do 4% Deb. Stock ....\102 4 

Do 67% Cent. Deb, Stk. 138 40 

Do 4% do 102 

100} Do 34% do 

100! B. Ayres Western, ord.. 

10} Do5% Pref 

5100! Do 4? Deb. Stock -*: 

"000 10|Cent. sruguay East Ext. 

Do 5% Deb. Stock .... 

1 000 10/Cent. Uruguay N. Ext.. 

100} Do 5% Deb. Stock 

100} Do Urugy of M. Vid. L 8% 8 

100} Do Per. 6% Deo. Stk. . 128 51 

100} Do 47 West Ext. Dbs. 85 85 

100! Do 62 2nd Deb. Stock iG 

0 hilian Trnsnd. §/ Debs. * £3 

Cordoba and Rosario Pf. 91 95 
DOERR Bille a cccccece 48 50 
Do 4% lst Deb. Stock. 88 9C 
Do6/Z2nd do 104 6 

Cordoba Cent. (L.), Pref. = e 


0 § 
Dos’De Deo Cent. N. See. rs 37 
ncome Deb. Stock £9 Si 


Do 
Cordova & N. Western . 
Costa Rica 27 29 
Do lst Mort. Debs., 67 ate 4 
10/Cuban Central Ord 4% 3 
000 10| Do54% Cum. Pref. ....' 
000 100! Do 447% Mort. Debs... .,99 * 
| 668,000 100|Kast Argentine, L., Stk. 112 i 
25,221 10\Kgyptian Delta ‘Light 
ieee, Pref., aoe 
78,857 10| Do Warran's, 54... 
§59,585,100| Entre Rios Ord. 
649,550 100 Do 5% Pref. Stock .... 
684,039 100|Grand Russian$7 Nic. Bds vf = 
60,000 10/Gt. W. of Brazil, “L., Ord. 
60,000 10} Do6% Prefd.. ois 
' eget Do 6% Debenture Stk. 127 29 
1, 100/0) Guayaqu Quito, 67 
ey | lst Mort. Bonds .... 75 Se 
| 1064000 100'0) Do Railway Bonds 50 <7 
| 100,000 10 Interoceanic of Menten, 
TY, Prefd. Shares . 
| 699,886 1001 Do 4%, Deb. Stock. 
11,150,000'10C} Do 44% 2nd LebStkRe 1d 94 96 
| 469,459 100} Do 7% B Deb. 117 i9 
} 400,00( 100) Do Prior Lien, 5% iol 3 
| .95¢9760 100| Italian 37, Rly. Bds. A&B, 67 70 
1,000,‘ paces ist Mort. Deb.) 83 91 
35,000’ J0'La Guaira & Caracas. 54 
000 1 Do 5% Debenture Stk.| 88 0 
Sk |Leopoldina, Shares... 7-970 
Sk! Do Deb. Stock 4% ....| 96 38 
20! 
| 10 
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Lima, Limited 
Manila (1906) 5% bee 
Do 4% “A” Debs..... 
Do 4% “B” Debs..... | 
Mexican, Limit.d . 
Do lst a e%.. 
Do 2nd do 6%.. | 6% 
Do 6% Perp. Deb. Stk i144” 6 
Mex. Sthrn. Ord. Stk. 5%) 52 54 
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4/1943, 80 85 | 


4 |2361 98 103 | 


Anto(Chill)& BolivDf Ord 130 4 


2h 
--, 96 9d 
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RAILWAYS. 
_Fouston Rattwars—Con. 


| 


\Pr. Am.) 
Oa 


| or No. Name. | IPriges 


| 606,000] 10] atdtana Uruguay (L.) ..| 16 18 
es +179,462'100 Do Debenture Stock .. 79 31 
600 100 oe \Brazil) Deb.| 

4, 612, 664 100 saceee anna. 5% 
\2,832,000 (100 ——. Wiasee- Ey ins 
} uar. 
| 20, 618 20 fa} Liege By ihe’| } 
d. 14f. p.an. } Belgian’ 12 13 
7,746! 20 0 ¢. 6% pet. Govmt.| 27 29. 
134) 694, i Nitrate Railways, Lim | $8 
30,906 Do Preferred Con. ....' 8 
30,906) 10 Do Deferred Con 
il, 132; 900100 Do 1st Mort. Bonds, § 
40,000, 10 N.-E. of Uruguay,L.,0) 
40,000 10 Dom Pre 
| 583,850 100 N.- W. of Ura way, L.,6% 
t pre c. 27 2S 
293,172 100 Do” 5% oa Preference 10 12 
| 400,000 100 Do 6% Deb. Stock &c. 98 1C0 
2,798,739 20 Northern of France 37% 172183 
| 44/597 20 Ottoman(Smyr. to Aidin) 20 21 
11,726,702 100 Do4s/1stDeb. Stk., Red. 96 98 
1,242,060100 Do&S%2nd Do ........102 5 
3 164,460 100 Ottoman of Anatolia, 
. 5% 8 103 
Cassaba Rly. & Ext. 4 2. oF 
75,000 10 Rio Claro 8. Pavlo 254 
600, 000100 05% Deb. Stock .... 
38,690 10 Royal Sardinian 
58, 03510 Do Preference euseee ad 


1927102 7 | 


‘1,867; 600 100 Royal Trans-African lat) 
Mort. Bonds, 5% .| 83 87 
233,300 100 Salvador Prior Ln. bo. 8% 98 100 
656,100 100 Do Mort. Debs. 5% 0 82 
5,000,000 100 San Paulo (Braz.) es : “ye 95 
| "250,000 100 Do 54% Debenture Stk. 127 29 
728,196 20 South Austrian | 55 65 
'3, 106, 192 20 Do Oblig. Red. 3% zat 
| 682,782 20 Do 1871 (Beries X)3%..| 12912 
: 1 aet. 220 208. Italian Oblig. Red. 3% 13914 
00,000 .. South ManchurianRly.5% 
Stg. Bonds Red. 
120,000 5 Taltal, L., Ordinary .... 
t,603,120 100 United of the Havana’ 6% 66 
1,425,900 100 DoConsol.Irr. Db.8tk5%117 $3 
ih 000,009 100 Watn. of Buenot Ayres 
Mort. Bonds 5% ....1 108 10 


| BANKS AND DISCOUNT cos. 


Div Clang 


Shrs. ¥ Prica 


Mame. Shr! Pa. 


6 African Bkg. Cor. 
9 Agric’). B.of Egypt 
63 Anglo-Austrian . 
8 Anglo-Calfor. L! 20 
15 Anglo-Egyptn., L 15 
74 Anglo-Foreign, L 7 
Anglo-Jap nese.. 10 
9 Anglo-SAmerican| 10 
Bank of Africa, L 18% 
Bk. of Austri'asia 40 
B.of B.N. America 
B.of Brit. W.Afrea 
Bank of Egypt .. 
of Mauritius 
B. of N_ 8. Wales 20 
5 |B. of N, Zealand) 6% 
Do Guar. Stock Stk 
Bk. of Roumania, 6 
Barclay and Co. 20 
Brit.of 8.America 20 
Canadn Bk of Com $50 
Cap. & Counties... 50 
Chartd. of India, 
Austl., & China 20 
Colonial | 20 
6 Ger. Bk. ofLon.,L) 10 
76/p 8) Hon Kn&Shan. 284 
4 papers oe % 
8/ps Imperl. of Persia 
6 a a | 6 
1 oyas ank es 
i hei L| 20 
80 
20 
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Secanackeasiaiie 
$88 
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Lon. & Braz 
5 Lon. & County, L 
74\ Lon, & Hanseatic) 
18 Lon, & Prov. L . 
20 |Lon & R.Plate, i 
16 Lon. 7 -Wst., 
13 Lon. & West. Li 
Lon. Bk. of Mer.| 
& 8. America, L 10 
Lon. City & Mid. 60 
Lon. Jt. oe L100 
Metrop. { Eng 


— 


0 
25 
50 
00 


sesess 


20 /504514 


124) 234 
165 |S1 32 


5/16 15 
5 | 75 8 


3 
1" 213220 


S 2 
8 


38 


ll National ' 60 
40/2 N. of Mexico ... .' §100)§100 36 39 
2 \Nat. of N. Zea., % 5 
Nati. B.of8. aa 10 
National Disco’nt 25 
Nat. Pro.ofEng. L, 75 
Do 60 


oe BRE seeebes: 


SEUESEERE ss 


~ 
= 
a 


& 


Parr's. 100 

Stand of 8. Afr., L 100 

Un. of Austr., "L) 75 | 25 
Dolns Stk. Dpte Stl Stk - 

| Union Discoun 

229,341 ‘Union of Lond.,L 100 | aby 3eg8ee 


| BREWERIES & DISTILLERIES. 


"| Closing 


Ord... 


a 
ssst 


ish. Mame. 


Stk 8., & Sons, 0 


“pe Bretere 
| Bost Bos 


Boel 
| Do 


Bass, 


b. Stock 
a ‘ins, & Co., L.. 
Deb. Stock | 68 73 


a 
vA 
i Deb. Stas 5% Preference,97 102 
Do 44% Mort. Deb.. ../10¢ 9 
Do 34% B Mort. Deb. Bik. Bs ° 
Bieckert's Brewery, —= 4 
Bristol Brewery {ee | * 2 
Georges & Co., L16% pref| 14} 4 
Chicago Breweries....... .. Sa 
City of Lon. Brewery L. Ord) 18 2 
Do 5% Preference | 60 70 
Daniell &Sone’Brew’s. L. Ord! } 1 
Distillers Limited, shares) 144168 
Guinness,A., Son & 
| Ordinary 70 $C 
Stk 100 | Do % Preference ... coon of OO §? 
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BREWERIES, &c.—Con. COMMERCIAL. ame [. arch 21, 19( 8 
= <= 7 IWD STRIA’ . 
Cc & Name. Closng AL. &ci AN.. 
€1 6 Hodgson oKi 7 Prices, Shr Pd. ame a FIN LAND, & INVEST. —Con, 
ngst wa \* . & “a 
Tee wt Gee en meaner nea’ | ’ D vas, Routledge & Oo., L Prices, [Shr Pa. Name —— ram | MINES.—Con. 
oope & Ov., L., 44% 1 Dick, K wo a. 35 4 Pr shr Pd. ' 
a | ae nnes eee aed 73 78 $100 $300 Bee ne 1 8 eis em of Agey. of Austr., 1 > i seme, Croeng 
1 6 Do New y, L mited.... 8 9 $16C Eastman Kodak Cor | lea } 20) 5 (Trust reference Shares 9510 1 New Jagersfountei es Ces 
105) Dobaw. 6% Brelerencs ”” 24 34) - Do 6 % Cam, Pre minor. :iae6'*5 120| 3! Do v4 Loan of Canada| Ha ' » 10/ Nundydroog, L De seeeeees a 
8S Mancheston Brew ey, rie tn | 1 Bastmatia oo... iitcss 116, [Stk 400 Prune Rx 8, Cor. ai $i} 10) 10 Ooregtim Gold, L., Det. ord, "fj 
10 3 anes oe ference conaee P y a 5 E. C. boa es 4 a) = - yoo te Irred. eb aces L =" . 5 ROT Pref. ........ ‘a 
4tk 100 Do 4 = OO... cccccceee 54 fi 1 Eley Bros., L mited ; W2 | emen's Land ........ % 5 a 8| Dob’ Cum. Pref. cree! 62 625 
10. 10 Nalder’ ~ Btock, red... ; 378 | 1 English Sewing Cotton, £4 74} F 2s 1| 1 (Gimmer and re bi 6 
10 | New ie ieeen tok 1 a st oh Boss Cum Pref 14 lace 00 INANCIAL—TRUSTS. 2 2 Tharsis Sul ,aack, Proprig. 16 A 
Je > . ave o 47 Ist Mort. Deb. Stk. ? t = an 
$4 Rexeunaaemtersi, 0) t | Peccmamegbned.On) i 4 SE Atencetfveetne rok eS | | LW et Gee kd 
10 10 jNorth a eference ... a Do 5 % Cum, P: 7 ; i: Do D . Trust Pref. 112 15 | Vaihi, Limi 3% 
ptn. Brew'ry, L., 0 3 stk 100 Do4% 1. Pref .... ... l Stk eferred ....... so 1! mited .... te 
ath 100 “ Ye oe 79" wn o it i“ Fore $2 ies Hort, Deb. ~ 024" ‘Stk 100 Ae ams! Invst., L. Pr. 103 % , Wennea (Gold Coast) Mng. L “ 
10 pee Stock .. 96 4 Foster, P yuse, L..| 44 6 )Stk 100 S we "E38 IP 
10 a x heveds Brewery, L., Ord eit Stk 100 Gone Tatra Co., L..| 1¢ 11 [Stk 100 mn b. Debenture Stock “Saeed 20 16 Afri PING. 
B18 nee bares ak ener nipuraic Power. O38 Mk Me Bo etamed ae te | Bey ean Steam Ship... 181 
. . , Oo ( ‘ af 4 ist ’ a a - = . 
ioe Sore a aie pa Ped, Stock Hed |.....| 82 66 [Rte 100 | pio 47 Debentare Bock MB LD a J team Navigation! 6) Itt 
tL yphrelfall’s Br Bf) 10 10 Gordon Hote Brock Red ....| 0% 68 (2e iO) itish Invest. ‘Trust Pref.. 1:5 16 20 Dunard Steam Shipping, L L iazist | 
1 1 Do 6% ¢ rewery. E. 9 ‘Ord ig 1B) 1 1 Harrod’s Stores, % eoepoosel 35 4 Stk 100 Do 4 Debe eee eesserceces 176 79 1 iene, WNNEte seaman cone 62 7 
» 10 United ee * vanes é le} ¥ 8 Henry (A.and 8. aid Ag E32 wise (stk 100 Foreign, Amer. & Gen. Pr 101 4 | 19.) 20 Dos? Cum. pref, Oo... Ite 
10 Walker (P. W ewihg oot BS Ot ome & Col. Stores, 6 4] tk 100 Do Deferred . en. Prf. 112 15 % 74 Gener (s 1 Wilveskeeeee | ge 
Stk 100 Watney, © . and Son). 7 7) 1 1 Imperiai Tot Be. rf. 546 (‘Stk 100) D acre “1401 2 8 al Bteam Navigation. .| 
ey, Combe, Reid & C 11) 13! Bee obacco Co., I ref ‘meg (Stk 100 0 47, Perp Deb. ste M p< ty Do 6% Prefer: ne 
Comleed, Ovdinary......| § RF IE ti ay ry a For. & Gol. Gov. T oe _1C0 3 | th l100| Deed Dele Bteek wrt 
gtk 100 Do Deferred Ordinary... #5 53 stk 100 eek % Deb. Stock renee istk 100 abe Deleted as — an nd ef | 
Stk 100 Do 34% ist lst Pref... 69 4 {10 20 Improved W rial Dwellg ,L120 23 |Stk 10 D. om. Invest, L., Pf 1 4 8| 8M um. Pref. ..... 
7, ist Deb 10 10 ood Pavemt ‘I 2? 8 0 Deferred . : fercantile Steam Ship, L.. 3 3 
CEE Ind. Rub.. Gut. Pere uv 2? 11 tk 100! Do 4% Debenture Bock 8 BN team Ship L 4 
5 § Lagunas N it. Pere. &c., L 1£4i64 Stk 100 0 4% Debenture Stock . ew Zealand Ship »La..| 43 
sagunas Nitrat 4 0 Govmnt tock .. 99 102 1010 O ‘ippit | 7 
a INSURANCE COMPANIES. : 8 » we ~ L. 59 ¥ Pref 7 a 2 {Stk k '109 avinnis. Stk Invest., a Pf 103 5 stk 100 Orient Sten Navan | bs 
djebigs EK { ila Stk 100 Do4% Debenture Stock ._ EF ‘ 
Bhrs, | Ply. N » 5 | § [Tanolousp Mameten Mest. L 214.34 Stk 100 \Guardian font Peat be 102 Stk ies \Rered Math bhenne °°” on oe it 
%_! ame. gz S| Giens : : Lipton, Limited cturing, L ae Stk 100 lndentetiondties rts L.. 6598 } &| § Shaw Revilla Albi nL A pe 49 82 
D 8 ivi ea” 1 St ‘ sen. Ordinary 6§| 8) Dof¥ Albion,L. Apt 4 
50,000'10/ Stk 100 poe? — ref ..... ... 1 lpg jStk 100 ock 5 10 UIE aicnascks 3 
450,000 10/ pa, piliance Asso | 2 a nis | 13 Laster aa Oe. sebed. e a 106 eno 247 Debentare tock: 12 88 | 1D | 1D bo ag’ sathedaistenuip a8 
UV | \Atlas Fire & Li 1 124123 | do 5 % Cum. —_—... 8 2)8tk 100) Do 4% De es ref., L 85 8g Stk 100 Do4, D S| eet 
67,000, 225 [Br. & uife 1024 §% Sy £ § London Pavili #21 )Stk 100 [ /, Debenture Stock 96 49 10 | 10 Os esuess 
190,000! 8 j Fr. Mar. L| 20 429 21 10 24 Lond. Pr , nee Limited... 33 4 |Stk 100 eB Trst. Corp., L., Prf. 95 99 Coion Steam Ship of N.Z. A 
297000 16 foler. Law Fire,L 10 1 44 4/ } fb one (J. lear, House, L, 34 4 )Stk 100 Jo Deferred ........ » AT tee, | TEA, COFF et t 
2 10'000! 60 we» Med. & Gn. 25 24:6 184 | 1 1 Mazaw and Co). pane EB €7 )Stk Do 4% Debenture Btock . ’ EE, AND RUBB 
1000! tee Te .| £8 €% )Stk 100 Mere ock .. $9 102 | 1 ER. 
B76 4 Magee 8 1 i6 164 Pt 10 Eetecn. Satay fetes. tes (Stk 100 T ean ae, S See... -| 0 | 16/ |Anglo-Malay Rubber 
00°00] &) gle..... ripeens 51 {1 1 Milner’ wiings s Assoc., &c.| 70 75 /stk 100 bo Deferred Stock... 8 | 20 | 20 Assam Ten... EE eceee % 
“ae fay BPE Lee le Botha) tt Risser Rem | af nm ed eB 7 | || | Rome Be 
996, 124 Gn. AccFi set ibe 6 204214 } elson Brota dae aee 3} ‘A Deb. ec. 4 1 gola Tea Association, L| 
10,000 10° \Gen re&Life 6 lz 2 af 1 | 1 |Nelson (J ners, Limite .|  +8¢2 Stk 100, Do ». Stock .... go 9} 1 Do? % Cum. Pref | lt 
18,264, & |G moval Ute ... (008) 0 74 79) 41) Niger O« ames)and Sone ..| itl ts (Stk 100 | Do, B do oa. ee 10 | 1C \Cons. Tea and Lands ...... | ai 
210,000] 9 — vam Life .., §& 16/ 3% a 10; 10 Nobel »., L., and Red. , if RB Stk unicipal Trust, L., Pref... ; 8130/10) Dolst P MORES icccoel O 
; liar Shs »bel Dynamite T stk 100 | Do De -» Pref..., 82 8/ | 10 wel. 6Z .... 
67,000 20 uardian. : 10 610410 10 6 Pawso rust, L . || 1£g16x JStk 100 |¢ ferred ........ 46 10! Do2nd Pret. 7%.......77: | 8 
200, ndemnity Mar. 15. 3: ia) 4 ins and Leafs, Limited ! ymnium Investment, Pref. 44 | 20 | 20 |/D coc] Sn 
oe 00] 16) Wow tlie | Bo 1 er sin hee Penrs, 1) : 44 {00 Re a Pe Tren, b...: Pret. FA} 0 | 10 Dooara Tea." wb Ie 
130,090)6/6p.s Law Ute... i 2 20: sbyar pik i 100 05 Z Deb aineg 771 HS Stk 100 pe Bh ashe. rod at 10 pm 10? wn ° 8 peete oR a ctresessseetees +++] 19454 
. i 2 stOCK ........ 5 19 |Stk 1¢ ebenture Bt oom Dooma ............. } 
20,000 7/6ps ate - 1012/ £) 64 5 Prices Patent Candle, L... 334254 )Stk ro + de WJebontare Besck | 86-9" 19 | 10 | Empire of India & Geyion ..; | 1g 
242, aarp cout & Sen iL 80 81627 109 100 | DoS % Debe 0 City Tmp., Li 44 44 (Stk 100 | Do ‘ay Investment, ee Oe | o lskesteor ae eylon «-| Bail 
2s Do (ll anni ity , 42 3 Rio deJan. Flour Mi 92: 8) 8 |Rall OG cnccccccepeces 12 13 okai (Assam) Tea, L ...... I eaves 
em lIs,&c., I allway Share 7 10/10) De 9 Le cccces 10 3: 
0 |Londor vuity) 254 64 1 1 River Plate Fresh : L| 122 /S8tk 100| D rust,L.,A 5% si 96% Cum. Pref . | : 
i "i50| eo | 96 124.53-5q) 1 1 Roberts (T resh Meat, L..|  § 3 )Stk 100 R. 0 B74”, Preference. . 8 34 1! 1 Jorehaut Tea, Li coco] UM 
10, 000) _ pon., & Lanc. F| 25 2 : sit 8 .R.), L, Ord .... fa (St Plate Trust, L., P 129 10 | 10 Lanka P Limited ..../ 
See Bis te HS | i) tlabeekert scsi «AVIS IB | Bose aici | 4] $M teatime 
s Md JE VO., be. OFC z, St » PCTOTTEG . .. 46.2.0 05 : 2 alacea Rub non oe y 
$0,000}40/ ps. |Marine , Limited 10 1 4§1¥ \Stk 100 et g Ot due Oe iH . - Do 4% RoheniaveMaede © 3 Part. — 7. Soae 7% 
(3,000 900, 6 Marine. :t: 2 ‘ 32 3 ) 1 1 Bussian So. oo 96 100 (Crt. 100 Stock Convantes eae Aes Ai 10 10 Ouveh Coffee, Limited. .... if 
5 4. u rsion ,..----.- 98.8] PELEGRAPHS, TELEPRO | 
19,000)86.6p04N. rit. & Merel.| 25 6h ab 3B) 1) 1 pene Hmlted, Ord. me aer | eee bles Trust. ---\127 30 | TELEGRAPHS, aL 
11,000 £5 Norwic n 100 1079 81 4, 4 Balt U n. Pref......... > 4 \Stk 100 rust, Prefd.... "102 Stk 100 Anglo-A 
40'000! 20 \Norw ich u. Fire 100 12110 13 )e.® é| D nion, Ord...... ook 138 gtk Do Deferred mrevensopensed 4 Istk 100 ng - \merican, Limited. ., £4 $7 
were i Police eB Emp 36 4\eeact pee igen ° Ui bet Bia naeense at 100 | (Po Deferred ss icncg | 2 fatk 200 | Do ee oes | 
30 | Phoeni om 43 4 chweppes, L., 77 Pref. Ord. 5 96 | 6 |Chili Telephone, L. ........ | 134 & 
100000 20 \Rallway P 50 1 1 © Do Defer 4 weer. ¢ Ord. 11 GAS. ¢ 10 |Cut phone, I. .....+.. 7? 
2n0" 000! allway Pe sna! 10 0 eferred Re { . Da, Limited. cexemeiten Gl } 
201,258) 6694} vel Exchange st. 108 set | 1 1 ainobet. Ord. ease ‘ possbey, Hamaltod 0 Ee Direct Spanish, Lid 10% 
naurance, IC S| & leh Manes ae tol oALL ¢ ord Consolidated . ||| erence. .....e. , 7 4 
260,057/ {173 peo. Un.&NU.'A’ 20 1 nt | 8 | : Spencer Turner, and { Ord!) ay°sh (10 | 10 British Gas Light wi ri = tf 2 Direct U.8. Cabie, L::......| hd | 
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(Continued from page 645.) 


enterprise will revive and the home consumption of copper increase. 
Purchases have been made in this expectation, and Lake copper is 
quoted 4 cent higher, at 12} cents. It is stated that negotiations 
are pending for an all-round reduction of production, asin the case 
|| of iron and steel; pending the necessary increase of consumption to 
absorb the normal output. The reason given by the management 
for resumption of work at the Anaconda and other mines of the 
Amalgamated Company in Montana is the change for the better in 
the market for copper, very large sales having been made for ship- 
ment to Europe, and the, previous accumulation of unsold copper 
not now being ‘‘ worth consideration.’’ It will be three or four 
|| months before the copper resulting from the resumed operations 
|will be available for delivery to buyers, and by that time it is 
‘| expected that the American demand will have increased sufficiently 
to cope with the increased production. 

TALLOW —The market ruled firm, but the reserve of holders 
checked business. At Wednesday's auctions 1,020 casks were 
brought forward, and 548 found buyers, prices on average being 6d 
dearer. Australian mutton quoted: fine, 33s 6d; fair to good, 
2gs 6d to 31s 3d; dark to dull, 27s to 28s gd. Beef: sweet, 30s 6d; 
fine, 30s 3d; fair to good, 28s gd to 29s 9d; dark to dull, 26s gd to 
28s 6d. Market letter unchanged Town tallow, 29s gd, and 
melted stuff, 205 6d per cwt. Oleo Stearine, 35s. Exported 
during the week 187 tons nome and 588 colonial and foreign. 

OILS.—Linseed improved somewhat in value. Spot, in pipes, 
{21 2s 6d; barrels, {21 17s 6d; April, £21; May-August, 
{201786d ; September-December, {20 15s. Hull, naked, spot, 
{1g12s 6d; April, £19 10s. London stock on March r4th is given 
as 85 tons. Rape firmer. Ordinary brown naked, spot, £34 Ios. 
English refined, casks, spot, £36. Ravison, spot, £31 103 Jamba, 
spot, £33 10s. Cotton dearer. Crude, spot, £21 tos; March-April, 
{22. Hull, spot, £20 75 6d; refined, sweet, £25 103; ordinary 
ipale, £23 58; Hull, spot, f2t 10s. Cocoanut—Ceylon, spot, £28; 
|| February-April, £25 17s 6d; March-May, £25 17s 6d; April-June, 
|f25 178 6d; July-September, £26, c.i.f. Cochin, spot, £39 103; 
March-May, /31; April-June, £30 tos; August-October, £30 5s, 
ic.i.f. Palm —Lagos, spot, £27. Olive—Levant, spot, / 39. 
TURPENTINE has advanced smartly. American spirit, spot, 38s; 
| April, 38s; May-June, 38s; July-December, 37s 9d. London stock, 
|March 14th: American 22,535 barrels, as compared with 12,505 
llsame time last year; French 527, against 1,106; landing nil, 
against 1,763; total visible London supply 23,062, against 20,485 ; 
\deliveries since January sst 15,578, against 14,744. 


ROSIN.—-Common strained, spot, 9s to 9s 3d, and for shipment, 
|| 9s 3d per cwt. 
|| PETROLEUM.—American, 63d to 68d; water white, 74d to 73d; 


|| Russian, 54d to 6d; Koumanian, 6#d per gallon. 

LINSEED.—A firm tone pervaded this market, and values moved 
business proved quiet London : Calcutta, 

March-April, 43s 6d: April-June, 42s 9d; La 

April-May, 393. Hull: La Plata, spot, 39s 9d ; 





|| upwards, though 
jafloat, 45s 6d; 
|| Plata, afloat, 39s 


\|April-May, 39s. To the Continent: Calcutta, April-June, 
||438; Bombay, March-April, 45s 3d; La Plata, April-June, 
139s. Quantity afloat from the East Indies, including cable 


|| advices, 248,000 quarters, against 348,000 in 1907 and 170,000 
guarters in 1go060 

RAPESEED held for generally si:eady rates. Brown Cawnpore, 
| April-May, old terms, 525 9d; brown Calcutta, ditto, 51s; Feroze- 
pore, March-May, old terms, 52s 9d; yellow Guzerat, April-May, 
1578 6d; yellow Cawnpore, March-April, 57s 3d. Quantity afloat 
|from the Ea-t Indies per last advices, 6,000 quarters, against 11,000 
in 1907 and 12,000 in 1906 

COTTONSEED tended dearer. London: Egyptian, spot, £7 7s 6d; 
March, {7 7s 6d; May, 47 8s 9d; Hull, spot, £7 5s; March, 
{7 5s; May, £7 6s 3d per ton. Imported into London since 
|| January rst 31,350 tons, as compared with 26,990 1n 1907, and 
|| 21,790 tons in 1906, 

ESPARTO —The imports during the past month, write Messrs 
Ide and Christie in their monthly circular, dated March 16, show a 
material shrinkage compared with the heavy figures of December 
and January, but were not greatly below the estimated consump- 
| tion For the year, so far, the receipts mark a fall against 1907, 


|but are ona parity with 1906, while the 12 months’ record to end 
| 
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of February gives an-increase of 10,000 tons, In spite of these 
Statistics, the inquiry which has prevailed shows that some con- 
sumers are bare both actually and prospectively, which suggests 
that a larger proportion of esparto than formerly is being used in 
certain individual mills. The demand was very keen four weeks 
ago, and the highest price in African for several years past was 
paid for comparatively early shipment, Subsequently, the inquiry 
slackened somewhat, and parcels for various periods down to [uly- 
August have been done at receding prices, until a fall of 2s 6d to 
33 9d has been recorded. The quantities offering, however, are 
small, and many shippers allege they are sold out tor the present. 
The individual transactions carried through have again been in 
single shipments, and although rumours have found currency from 
time to time of distant contract at ‘‘ not-to-be-reported ’’ prices, 
it is doubtful if any seller has beea bold enough to sell at such 
level as buvers were likely to consider attractive. Both sides, 
apparently, think the time not ripe for distant and far-reaching 
engagements. Freights have continued low, with ample tonnage 
available for charterers. 


POSTSCRIPT Friday Evening. 

SUGAR,—British refined again dearer, and in demand. Tate’s 
cubes raised 14d, No. 1 being sold at 21s, and No. 2, 20s 14d. 
Tate's granulated 3d up; fine, 19s 44d ; and standard, 19s. _Lyle’s 
sugars 14d dearer; No. 1, granulated, 19s to4d; No. 2, 18s rogd ; 
and yellow crystals, 17s 74d to 18s, as to make. Cane sales 
cleared at 44d to 6d per cwt. advance. 3319 bags Trinidad 
crystallised sold, 18s to 18s 9d; 1,198 bags Demerara, 18s 3d to 
18s 6d ; and 300 bags brown Trinidad syrups, 13s. Mr Guma places 
Cuban crop at goo,o0o0 tons minimum, and 1,000,000 tons maximum. 
German granulated stronger, but irregular. E.C.H., ready, sold, 
138; Z.R.M., 12s rogd to 135, and 12s 114d; first marks, March, 
12s 104d to 13s, and 12s 114d; May-Augusi, 13s 14d to 13s 3d, and 
13s ofd; and October-December, value 12s, f.o.b. Beet active, 
and higher, but irregular at times. on realisations. May, sold, 
ris 4d, 11s 5d, and r1s 4}d; July, t1s 6d; August, 11s 5$d, 
11s 74d, 11s 6fd, and 11s 64d; October-December, 10s 34d to 
10s 24d, f.0.b., Hamburg. 5,000 tons German, 88 per cent., May 
ship ment, sold to America at 11s 74d, c. and f. 

COFFEE.—- Brazilian receipts to date 8,g19,000 bags, against 
12,381,000 in Public sales passed off rather irregularly. 
Costa Rica: fair te good bold coloury, 663 to 72s 6d; peas, 538 64 
to 


Igo7. 


-e 


758. Vera Paz: bold dull smooth pale greenish, 62s. [Futures 
lower. March, sold, 29s 3d; May, 29s 6d to 29s 3d. 


JUTE firm, Native firsts, spot, sold {15 10s; 
£16 153; native firsts, assortment, March-April, 
£15 178 6d; ditto, April-May, £16; Dacca 2to 3, March-April, 
#15 178 6d; crown J.M.D., 2 to 3 ditto, f14 5s; and J.G, 
lightning circle, D group ditto, £13 12s 6d, c. f. and i. 

HEMP dearer. F.C., May-July, sold {24 to {24 tos; ditto, 
June-August, £25; G.S., April-May and May-June, £23 5s; F.S., 
£22 15s; and G.B., {22 5s. New Zealand firm. Fair, January 
March, £21 ros. c.f. and i., paid 

RICE.—5,000 to 6,000 tons Ngatsein, March-April, sold 6s 83d, 
f.o.b , to Buenos Ayres 

METALS.—Tin at early 


second change easier 


tops of ditto, 
£15 15s to 


meeting active and dearer, and at 
At the close Straits, cash, were named at 
£140 58; and three months, prompt, £137 15s English ingots, 
£139 to £140. Copper at early session ruled dearer, and at 
second change quiet. Standard, spot, closed at {58 17s 6d, and 
three months, £59 5s. Electros, prompt, {60 to {60 ros. Lead 
firmer. English, {14 5s to £14 10s; soft foreign, March, done 
£14 2s 6d. Spelter quiet. Ordinary brands, March-May, sold 
f21 286d. Iron quiet. Cleveland, 51s 74d, cash, and 50s 10d, 
one month. 


LONDON MEAT MARKET. 
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CITY OF CAPE TOWN FOUR PER 
CENT. MUNICIPAL LOAN OF 
£178,050. 

Notice is hereby given that in accordance with 
the conditions on which the above Loan was 
raised, DEBENTURES amounting to £2,100 were 
this day DRAWN by lot for payment at par, and 
that the same will be paid on the Ist July next 
upon the said Debentures, and all interest coupons 
not then due being left at the Standard Bank of 
South Africa, Limited, 10 Clement’s lane, Lombard 
street, London, three clear days for examination. 
The drawn Debentures will cease to bear interest 

after the lst July, 1908 





NUMBERS AND PARTICULARS OF THE 
DRAWN DEBENTURES. 
580 

1 Debenture of £1,000 .........ceceeeeeeee £1,000 
, Ol 271 

en OG GE OOO vdccccatacéecves 1,000 
1 Debenture of £100 .......ceeecceceeecees 100 
4 £2,100 
For thi Standard Bank of South Africa, Limited, 


Lond n, 18th March, 1908. 
WM. SMART, London Manager. 
Josh. D. Watts, Notary Public, of the 


resent 


firm of Duff, Watts and Co., 5 Nicholas lane, E.C. | firm of Duff, Watts, and Co., 5 Nicholas lane, E.C. | 


eee aseessssseesssslsssssssssssssssslsissssssssssssssnssns 
ee 


CITY OF CAPE TOWN FIVE PER 


CENT. MUNICIPAL LOAN OF 
£150,000. 
SECOND ISSUE £100,000. 
Notice is hereby given that in accordance with 
the conditions on which the above Loan was 


raised, BONDS amounting to £1,000 were this day 
DRAWN by lot for payment at par, and that the 


same will be paid on the Ist of July next, at the 
office of the Standard Bank of South Africa, 
Limited, 10 Clement's lane, Lombard street, Lon- 
don, E.C., upon the said Bonds, and all interest 


coupons not then due being left there three clear 
ys for examination. 
The drawn Bonds will cease to bear interest after 


da 


the lst day of July, 1908. . 
NUMBERS AND PARTICULARS OF THE 
DRAWN BONLCS. 
281 290 
2 Bonds of £500 each, amounting to £1,000 


For the Standard Bank of South Africa, Limited, 
London, 18th March, 1908. 
WM. SMART, London Manager. 


Present—Josh. D. Watts, Notary Public, of the 


PROVINCE OF SAN PAULO (BRAZIL) 


FIVE PER CENT. STERLING LOAN OF 
1888 FOR £787,500. 
The HALF-YEARLY INTEREST due April Ist 


next on the above Bonds will be PALD on that and 
any succeeding day at the Counting House of 
Messrs. J. Henry Schroder and Co., 145 Leadenhall 
street, between the hours of 11 and 2 o'clock. 

The Coupons must be left for examination three 
clear days before applying for payment. 


London, March 17th, 1908, 


CANADIAN NORTHERN PRAIRIE 
LANDS COMPANY, LIMITED. 


Notice is hereby given that the Capital Stock 
REGISTERS of the above Company will be 
CLOSED against Transfers from March 20th to 
3lst inclusive, for the preparation of Warrants for 
Dividend for the half-year to December 3lst, 1907, 
at the rate of 10 per cent. per annum.—For the 
British Empire Trust Company, Limited, Registrars 
and General Secretaries in «.urope for the Canadian 
Northern Prairie Lands Company, Limited. 

T. W. BONNET, Secretary. 
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AUTHORISED CAPITAL 


Directors. 
HENRY MATHISON BEAUSIRE, Messrs Joseph Beausire and Co., 18 Water 
street, Liverpool, Merchant. ; 
WILLIAM RITCHIE HENDERSON, Menlo, Oxton, Birkenhead, Director 
Taltal Railway Company, Limited. 
HERMAN WALTER SILLEM, The Pines, Horsell, Woking, Director Salar 
del Carmen Nitrate Syndicate, Limited. 
ARCHIBALD WILLIAMSON, M.P., Messrs Balfour, Williamson, and Co., 
London and Liverpool, Merchant. , 
JOHN BOWRING WIMBLE, Messrs C. T. Bowring and Co., Limited, 
Liverpool, London and Cardiff, Shipowner. 
Solicitors.—Hill, Dickinson, and Co., 10 Water street, Liverpool. 


Auditors.—Harmood Banner and Son, London and Liverpool. 


Bankers.— Williams Deacon's Bank, Iimited, 20 Birchin lane, London, E.C, 
The Bank of Liverpool, Limited, 7 Water street, Liverpool. 


Agents in Chile.—Williamson, Balfour, and Co., Valparaiso. 
Agents in Peru.— Milne and Co., Lima. 


Secretary and Offices.}’. W. Bishop, F.C.1.S., Dashwood House, New 
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The Prospectus states inter alia : 

The Company has been formed to acquire and develop the whole property 
and undertaking of the Peruvian Petroleum Syndicate, Limited. This Syndi- 
cate was formed to consolidate the interests in certain oil property in Peru of 
Messrs Milne and Co., of Lima, and Messrs Williamson, Balfour, and Co., of 
Valparaiso, all the shares of the Syndicate being held by persons connected 
with one or other of these firms. 

The property to be acquired by the Company is situated on the Northern 
coast of Peru in the Province of Piura, about 60 miles to the North of the Port 
of Payta, It extends from a point near Cabo Blanco to Punta Capullano, a 
distance of about 16 miles, and contains about 1,117 pertenencias, or about 
11,170 acres of land, and for about two-thirds of its dength it runs uninter- 
ruptedly along the seashore. 

The Company will have by law the preferential right to take up adjoining 
and intermingled land extending to a further 4,560 acres or thereabouts. 

The tenure is perpetual, subject to the payment of an annual tax of 30 soles 
or about £3 per pertenencia. 

The Bay of Lobitos affords anchorage for large steamships, and the situation 
of the property on the seashore enables the oil to flow direct from storage tanks 
into the holds of the loading steamship. 

The presence of petroleum in Peru has long been known. In 1905, following 
upon the drilling of several exploratory wells, the fact was revealed that a 
highly petroliferous sandstone existed in the Southern portion of the property. 
Since then, more wells have been drilled in the same portion, and additional 
land has been secured, both in the North and South of the property. Having 
regard to the somewhat different formation in the Northern area, this portion, 
though known to contain petroleum, cannot yet be regarded as proved, in 
respect of productivity, in the absence of actual wells. 

The property is now equipped with a pier on Lobitos Bay, with facilities for 
discharging the plant required on the Oilfields and for loading with dispatch. 
Tankage for the storage of 14,000 tons of oil has been supplied, of which the 
last tank is in course of erection, and offices, workshops. stores, electric and 
steam-power plant, drilling and pumping rigs have been provided. The 
Syndicate has further acquired and shipped the material for a 5,000 ton tank, 
which is in course of erection at the Nitrate Port of Talta, and has contracted 
with Sir W. G. Armstrong, Whitworth and Co., Limited, at the price of £70,000 
for a tank steamer of 6,000 tons capacity, which is now being built at their 
works at Newcastle-on-Tyne. Both the 5,000-ton oil tank and the Contract for 
the tank steamer are included in the property to be acquired by the Company. 

The first shipments of oil from Lobitos were made in 1906, in which year 
there were sold and shipped 17,576 tons of oil, and in 1907, 25,821 tons, whilst 
at December 3lst, 1907, there remained in stock 4,916 tons. 

The above results were obtained notwithstanding that during the last 18 
months a large proportion of time and labour has been devoted to exploratory 
work on test wells, and little has been done during that period to push pro- 
duction for shipment. 

With a view to the further development of the property to the best advan- 
tage, the Syndicate consulted Sir Boverton Redwood, who, after studying the 
preliminary information placed before him, deputed Mr Edwin Richardson 
Blundstone, B.A. (Cantab.), to examine the Oilfields on his behalf. Mr 
Blundstone sailed for Peru in July, 1906, and after a stay in Peru extending 
over more than a year, returned to England in October last, and Sir Boverton 
Redwood has now, from his own previous knowledge of petroleum in Peru, 
and as the result of Mr Blundstone’s investigation, made a detailed report on 
the Oilfields. This report contains the following general conclusions : 

a‘ it follows from what has been already stated, that the work which has 
been carried out in the Southern portion of the property has resulted in 
bringing into production as proved territory an area sufficiently large to 
justify the provision of capital for further drilling operations, and for the 
erection of a refinery. Petroleum of high quality has been demonstrated to 
be obtainable in commercial quantity at low cost over a large area, and the 
foundation has thus been laid for the creation of a profitable business. The 
mode in which _ the crude oil should be dealt with so as to yield the largest 
profit is a question which can only be conclusively determined in the light of 
experience, but it is evident that in the first instance the motor spirit may 
advantageously be regarded as a primary product Anothe luct for whict 
there is ready sale is liquid fuel, and as } Pi le lene eee ee ee — ebay : 
manufacture of these tero pradun das a simple description of refinery for the 
it would probably at the culnas coaches erected at comparatively low cost, 
ee — be added to from time to mecauae my hy ng hem a 
ture of other commercial products which es , 1¢ ic . aine 

from a crude oil of the high quality owned ee — ottained 

[ae a : . 5 y the sis. 

The Southern portion of _the property is advantageously situated for 
development; there are no engineering difficulties in conducting the work, i 
the transport of the nec ; . 


essary machinery, or in the shi ment of the oil; 
: ‘ ) ' ‘ » oil; the 
climate is excellent; and the country is one ; 


as to provide for the manufac- 
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in which there is ample security 
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A Prospectus inviting Applications for Shares is being issued by the undermentioned Company. Persons desiring to apply for Shares must obtain 
acopy of the Prospectus, and apply on the terms thereof. 


The SUBSCRIPTION LIST will OPEN on MONDAY NEXT, the 23rd March, and CLOSE on or 
before TUESDAY, the 24th March, 1908. 


LOBITOS OILFIELDS, Limited 


(Incorporated under the Companies Acts, 1862 to 1900). 


issue of 360,000 Shares of £1 each ‘ fe 
Of which 85,000 are to be allotted to Vendors 


The Prospectus OFFERS for SUBSCRIPTION 275,000 SHARES of £1 each. 
tion; 7s 6d per Share on allotment; 10s 6d per Share on the lst May, 1908. 
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. 400,000 


oe £360,000 
ee 85,000 


£2'75,000 
Payable, 2s 6d per Share on Applica- 


n 
for the employment of foreign capital in industrial operations. In the Norther 


portion the working costs will, as already stated, probably be always higher, 
owing to the situation being less favourable for transport and shipment, but in 
all other respects the conditions are identical with those obtaining in the 
Southern portion, The two portions may, for exploitation purposes, be 
regarded as one area.” 

The property reported upon by Mr Blundstone contained 876 pertenencias 
out of the 1,117 above referred to, the remaining 241 having been taken up by 
the Syndicate on his recommendation after his departure. 

Having regard to the results obtained and to the opinion of Sir Boverton 

tedwood, the Syndicate has now determined to convert the enterprise from a 
private into a public one, and to obtain the funds requisite for its active 
development on a large scale. Messrs Milne and Co, have agreed to act as 
agents for the Company in Peru for a term of five years, and Messrs Williamson, 
Balfour, and Co, have agreed to act in a similar capacity in Chile for the same 
period, 

An important feature in connection with the property is the exceptionally 
high quality of the crude oil obtained. 

As the result of analysis Sir Boverton Redwood has further reported : 

* Samples taken by my colleague from the producing wells have been sub- 
jected to examination in my laboratory, and have furnished the highly satis- 
factory results recorded in App. 2. 

‘*It is quite unusual to find a crude oil so well adapted for separation by a 
single process of simple distillation, without loss, into the two commercial 
products, motor spirit and fuel oil. 

“The crude oil yielded : 

** 20.8 per cent. by weight of motor spirit of thoroughly satisfactory character, 
with a specific gravity of .731 (at 60deg. F.), and boiling point ranging from 
130 deg. to 300 deg. F., and 

79.2 per cent. by weight of fuel oil, having a specific gravity of .898 (at 
60 deg. F.), and a flash-point (close test) of 118 deg. F., 

“or alternately : 

** 20.8 per cent. of motor spirit as above. 

14.3 per cent. by weight of kerosene of excellent quality, prime white in 
colour, with a specific gravity of .800 (at 60 deg. Fs) and a flash-point (Abel test) 
of 75 deg. F., and 

‘*64.9 per cent, of fuel oil, having a specific gravity of .911 (at 60 deg. F’.), and 
a flash-point (close test) of 186 deg. F."’ 

Petrol (motor spirit) is in increasing demand, with which it seems doubtful 
if the world’s known supplies can keep pace. The production of petrol should 
therefore prove a valuable branch of the Company’s business. 

A market exists on the West Coast of South America for kerosene and 
lubricating oils, which have hitherto been imported chiefly from the United 
States. The imports to the West Coast of South America of lubricating oil for 
1906 were about 6,500 tons, and of kerosene, gasoline, naphtha, and benzine 
together approximately 24,000 tons. : 

The oilshipped from Lobitos up to the present time has been chiefly used in 
its crude state as fuel in Peru and in the Nitrate Districts of Chile, whilst 
several deliveries have been made to steamships for use as bunker fuel. A 
cargo of about 2,500 tons has been shipped to an oil refinery in the River Plate. 
For all these purposes the oil met with ready acceptance. The Argentine 
Refinery, after using the cargo, offered to contract for three additional ship- 
ments at a higher price, but as no further tank tonnage was at the time avail- 
able, the business had to be declined. Sa 

That there is a large demand for fuel on the West Coast of South America 1s 
shown by the fact that there were imported upwards of one million tons of 
coal in 1906, the greater part of which was imported into the Nitrate Ports 
from Cardiff and Australia, The prices of coal landed at the Nitrate Ports at 
the present time are approximately 37s. 6d. per ton for Cardiff and 32s. 6d. per 
ton for Australian coal. Contracts have recently been made for the sale of 
Californian oil to the Nitrate Ports. 

Lobitos oil has been preferred by nitrate makers who have used both 
Peruvian and Californian oil, as, owing to its more liquid nature, it 1s easily 
pumped, whilst in point of distance Lobitos, with its oil supplies immediately 
on the seashore, is within 1,400 miles of the most southerly of the Nitrate 
Ports, viz.: Taltal, as against a distance of about 4,850 miles between San 
Francisco and Taltal, . 

For the above reasons and from its position on the seashore Lobitos should 
be able to compete successfully, and at remunerative prices, with both coal and 
Californian oil, as the supplier of fuel for the West Coast. Further, its 
proximity to Panama, the distance being 790 miles, as against a distance 0 
3,270 miles between San Francisco and Panama, should enable Lobitos to 
participate successfully in any developments arising from the completion of the 
Canal. 

The Peruvian Petroleum Syndicate, Limited, of 9 New Broad street, 
London, E.C., who are the Vendors and Promoters, have fixed the price to - 
paid by the Company for the transfer, as on the lst January, 1908, of the — 
of its property and undertaking, assets, and liabilities, the latter not to exce’ 
the sum of £10,000, as a going concern, including houses, workshops, machinery, 
stocks, stores, wells, tankage for 14,000 tons of oil at Lobitos, material foe 9 
further 5,000-ton tank in course of erection at the Nitrate Port of Taltal, 
loading and discharging pier, steam crane, pipe lines, pumps, boilers, —s 
and steam power plant, stocks of oil and equipment, and the benefit ‘= 
current contracts, including the contract for the new tank steamer, at £115, 
in cash, and £85,000 in fully-paid shares of the Company. ; ne 

The present issue, after deduction of preliminary and formation expenses, 
will provide the cash portion of the purchase price and the price of the — 
tank steamer, and will leave, it is estimated, a sum of £68,000 available o 
payment of liabilities, development, and the general purposes of the Company: 

Application will be made to the Committee of the London and Liverpoo 
Stock Exchanges in due course for a settlement and quotation of the Shares. 

A brokerage of 3d per share will be paid on Allotment on broker's stampe 
application forms. nin ta 

Applications for shares should be made upon the form accompany!ng he 
Prospectus, and sent to Williams Deacon’s Bank, Limited, London, or po 
Bank of Liverpool, Limited, Liverpool, or to any of their respective branches, 
together with a remittance of the amount of the deposit. 5 siete Sn 

Copies of the full Prospectus, upon the terms of which applications ~— 
will be received, and Forms of Application can be obtained at the offices of 
Company, or from the Bankers or Brokers. 
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ABRIDGED REPORT OF THE DIRECTORS OF THE 


DRESDNER BANK. 


DRESDEN. BERLIN. LONDON. 


FRANKFORT. HAMBURG. BREMEN. NUREMBERG. FUERTH. 


HANOVER. BUCKEBURG. DETMOLD. MANNHEIM. CHEMNITZ. LUBECK. ALTONA. ZWICKAU. 
PLAUEN. EMDEN. MUNICH. AUGSBURG. FREIBURG i/Br. HEIDELBERG. BAUTZEN. GREIZ. MEISSEN. 


To be presented to the Shareholders at their Thirty-fifth Ordinary General Meeting, to be held at the Offices in Dresden, on the 31st March, 1908. 


CAPITAL FULLY PAID - Marks 180,000,000 (£9,000,000). 


We beg to report that the gross profits of the Dresdner Bank for the year 
1907 amounted to Mk. 31,490,870°95, as against Mk. 32,013,357°45 in 1906. After 
deducting all charges and taxes, making ample provision for bad and doubtful 
accounts, and depreciation of securities, and writing down bank premises, we 
recommend a dividend at the rate of 7% p.a. The gross profits shown do not 
include revenue derived from the account ** Investments in other Banks "’ for 
1907, which will be credited in the accounts for the year 1908. The turnover 
amounts to Mk. 59,186,972,197°30, as against Mk. 58,600,888,631°10 in 1906, and 
the number of accounts kept has increased from 80,989 to 98,843. 

The two foreign banks founded by us and our friends, namely, the Deutsche 
Orientbank and the Deutsch-Siidamerikanische Bank, have had, during the 
year under review, to contend with various unfavourable circumstances, 
critical conditions having arisen owing to excess of speculation both in Egypt 
and the Argentine Republic. Both banks have come through these troublous 
times without losses of importance, and have been able to continue their 
extension in a satisfactory manner. We have for some considerable time been 
wishing to be represented in that economically progressive country, Mexico, 
and a branch of the Deutsch-Siidamerikanische Bank having been, during the 
course of the last year, opened in Mexico City, we expect good results from 
this development, 

A significant feature of the year 1907 has been the continuance of a strongly 
marked spirit of progress in commercial and industrial enterprise, ultimately 
checked, however, by the increasing value of money. In spite of the scepticism 
of the Bourses showing itself as early as the latter half of the year 1906, leading 
temporarily to a complete stagnation of Stock Exchange business, and not- 
withstanding the fact that the leading banks exercised, in a growing degree, a 
restraining influence in regard to new enterprises, manufacturers successfully 
fought against any restriction in production. In their efforts they were largely 
supported by traders, who, in spite of the increasing appreciation of money, 
stubbornly opposed any curtailment of supply. It was only late in the autumn, 
and following upon a severe fall in the price of metals and the collapse of 
speculation generally, that an acute money crisis set in in the United States, 
Then, a violent demand for gold on the part of America threatening all European 
centres, the retrogade movement of trade and industries set in, and the 
necessity for restriction could no longer be disputed. 

As far as Germany is concerned, the American crisis, apart from the 
existence of greatly strained credit, coincided with a number of unfavourable 
factors. In the first place provision had to be made for the monetary require- 
ments at the end of the year, which in themselves are always necessarily large, 
while simultaneously repayment of important foreign balances was called for. 
In particular, there appeared to be relatively small credits abroad to offset 
the foreign claims maturing just at this period, and amounting to several 
hundred millions of marks for imports of raw materials, such as cotton, wool, 
metals, cereals, and provisions, to which must be added coal, the importations 
of which in 1907 assumed large proportions. In the circumstances apprehen- 
sion was felt at the time that our stock of gold might be greatly impaired by 
reason of exports of gold made for the purpose of restoring the balance of 
trade. That all these obligations were met, even with the aid of high 
discount rates, but without any material disturbance of our money market, is 
largely due to the foresight and careful preparation of the German banks. 
To supply the great demands on capital made by States and Municipalities, 
which in the year under review were rather heavy, and at the same time fully 
to satisfy the legitimate wants of their own clients, was a difficult task for the 
banks, and in these circumstances a temporary diminution of liquid means was 
naturally unavoidable. As a result, the lesson should be learnt from the 
experience of recent years that the complacency with which Germany has seen 
the absorption of the surplus products by an increased home demand, has not 
given sufficient recognition of the fact that this must react unfavourably on its 
balance of trade. : p 

According to the provisional statistics for the year 1907, excluding bullion, 
there was an excess of imports over exports in 1907 of Mk. 1,728,000,000, as 
compared with Mk. 1,663,000,000 in 1906. In arriving at these figures the values 
for 1907 have been taken at the average prices for the year 1906. The statistics 
according to tonnage, at the same time show that imports increased from 58°1 
million tons to 66 million tons in 1907, and the exports from 43°9 million tons to 
only 45 million tons in 1907. The excess in imports having been only 14:2 
million tons in 1906, rose to the record figure of 21 million tonsin 1907. It may, 
therefore, be assumed that the excess, according to the value, when the cor- 
rected definite figures are published, will be higher than the provisional figures, 
and will establish a record for the year 1907. : 

As long as Germany continues to be obliged to import large quantities of raw 
material from abroad, and as long as it has not become a creditor nation to the 
extent of being able to pay for its imports through the regular revenue of its 
holdings of foreign securities and its investments in foreign enterprises, so long 
must all its energies be directed to the development of its exports, while at the 
same time it should aim at a certain economy in its home consumption and in 
State and Municipal expenditure. The next few years will show whether it 
will be possible for industrial combinations and syndicates to establish the 
necessary increase in exports under the conditions laid down by the existing 
treaties of commerce. In the interest of its balance of trade, Germany must 
also earnestly endeavour to increase its holtiing of good foreign investments as 
soon as, by a lessening of the home demand for credit and a consequent lowering 
of rates of interest, it is again enabled to resume its competition in this direction 
with England and France. J 

In view of the short-sighted idea, which lately has again manifested itself, to 
the effect that Germany should abstain from taking an interestin foreign loans, 
the facts above related cannot be too strongly urged. The inadequate holding 
of international securities was the chief element of our weakness in the critical 
period of last year. 

Owing to the general economic situation, the Current Account and Discount 
business of banks was unusually active, and, in consequence of the high rates 
of interest, very profitable. The private discount rate on the Berlin Bourse 
has averaged 5°106 %,, as against 4°0433 % in 1906 and 2°8445 %, in 1905. The rate 
of interest of the Imperial Bank of Germany has averaged 6°033 %, as against 
5°14% in 1906 and 3°81 %, in 1905, the rate of exchange in the course of 1907 
never having been lower than 54 %, and having risen to % % on the 8th 
November, a rate which has never been reached since the establishment of the 
Reichsbank. In these circumstances the yield of our Interests and Bill 
Accounts rose from Mk. 16,912,443 in 1906 to Mk. 19,505,544, an increase of no 
less than Mk. 2,593,101, which represents an important advance in the profit 
from interest even aking into account the augmentation of our cash resources 
resulting from the increase of the bank’s capital, which took place partly during 
the last quarter of 1906, and partly during the first quarter of 1907. 

The increase in the number of our clients at Head Office and branches has 
exceeded expectations, and as already set out above amounts to 17,854, as com- 
bared with 1906. The number of stock deposits at the end of the year was 

872, and while the amount of money on deposit increased by about 
Mk. 25,000,000 there is a decrease of general creditors by about Mk. 95,000,000 
Which has largely taken place during the last few months of the year, and 
Which is due partly to the shrinkage of balances of industries and of foreign 
©onnections, and partly to the fact that we did not care to take money at rates 
Which did not allow an adequate margin of profit. 


nee 


RESERVE FUND - Marks 51,5000,00 (£2,575,000). 


Our stock and syndicate business naturally suffered from the unfavourable 
conditions and shows a reduced yield, which has not been quite made up by the 
large increase in commissions earned generally. We have been able to realise 
with considerable profit some of our old holdings of investment and syndicate 
stocks. The profit resulting therefrom, as well as the revenue derived from 
the accounts brought forward from the year 1906, have been applied in writing 
down our present stock holdings. 

In the case of our bank the favourable and unfavouraole influences of the 
general situation would have been equalised, were it not for two occurrences 
ofa special nature. In the first place, our Hamburg branch has suffered a 
regrettable loss by a fraud practised upon it through forged warrants for mer- 
chandise. Although the liquidation of these accounts has not yet been finally 
completed we have deemed it right to provide for the highest possible loss which 
can be sustained, namely, Mk. 1,700,000. In the second place, the Sovereign 
Bank of Canada, in which three years ago on the oceasion of an increase in its 
capital we, jointly with American and German friends, took an interest, our 
share amounting to $350,000, had to go into liquidation. We took this interest 
for the purpose of cultivating the regular banking business between Canada, 
the United States, and Europe. The losses which the said institution sustained 
were brought about by unauthorised operations on the part of its management, 
leading to a run on the bank, in consequence of which it became advisable to 
put the bank into liquidation. The liquidation was undertaken with the 
co-operation of the three leading banks of Canada, and a statement of the 
situation of the bank before us shows such a surplus of assets over liabilities 
that, an undisturbed winding up of its business being assured, the recovery of 
a considerable portion of the share capital may be looked for. We deem it, 
however, right, for the purpose of the present balance-sheet, to write down 
our above participation to the figure of one Mark. 

Turning to the prospects of business during the current year, we see no 
reason for pessimism. The feeling of uneasiness, which made itself felt before 
the present reaction set in, and which during the past year itself produced a 
certain amount of tension, has, particularly as far as banking business is con- 
cerned, proved worse than the reaction itself, the effect of which it had over- 
estimated. The decline in values which has now made itself evident must 
necessarily lead to a gradual relaxation of the monetary tension and to lower 
rates vf interest, and, as soon as the conviction gains ground that prices of 
securities have reached a low level, business, as experience teaches, will revive. 
Although opinions may differ as to the pace which the process of recovery will 
assume, we can, in view of the present low valuation of our investments and 
syndicate participations, calmly await its development, and be sure that sooner 
or later the large provision made for depreciation will be recovered. 

Already in the new year we have been enabled to dispose at considerable 
profit of large blocks of foreign investment securities yielding a high rate of 
interest. 

Dresden, March, 1908. .. 

E. GUTMANN. ARNSTADT. G. KLEMPERER. MUELLER. L. VON 
STEIGER. NATHAN. SCHUSTER, 


The full Report (in German) may be obtained on application at the London 
Office, No. 65 Old Broad street, E.C. 


BALANCE SHEET, December 31st, 1907. 20 Marks=£1. 


Dr. LIABILITIES. £ 
To Share Capital ‘it wa os oa oa od a ad 9,000,000 
Reserve Fund 4A... - “es _ aa aa ia 2,090,000 
“ —— er ae a és a o -e ae 485,000 
Current Accounts and Deposits .. “a oe a ae -- 217,427,226 
Acceptances against Credits and Securities . . wa a .. 10,474,585 

besides Guarantees for a/c of third parties £1,618,058 

Dividends Unpaid .. as 4a as ig “s a 1,468 
Pension Funds ‘ - a we 128,921 
Adjustment of Branches .. ei és aa 20,685 
Profit .. ns “a as aa sa “a 975,297 
£50,603,182 

Cr. ASSETS. : z 
By Cash .. a a os as ws ee 2,471,842 
Bills Receivable a : ia ae : 10,882,296 
Cash Ba!ances with other Banks and Bankers 1,591,851 


Loans .. ih ae Lda: » ee Se eee ee 








Investments in other Banks . i = ie a ed 1,399,738 
Government Securities, Railway and other Bonds and Shares. . 2,807,672 
Current Accounts - “d wa oe .. 22,741,084 
of which covered = ‘a es a £16,404,999 
besides Guarantees for a/e of third parties £1,618,058 
Syndicates es ve ee es ‘ 2,418,841 
Bank Premises ‘ ua we zi aa ad 1,028,513 
Pension Funds’ Securities aa e< o< oa 126,740 
£50,605,182 
Dr. PROFIT AND LOSS ACCOUNT. £ 
To Current Expenses .. aa wa aa ee en oa “< 419,830 
Taxes .. Sa ss ay os - aa 68,431 
Amount written off Furniture, Fittings, &c. .. 18,820 
Amount written off Current Accounts . . ae és “s a 85,000 
A. Schaaffhausenscher Bankverein’s Share in the profit of our 
Frankfort Branch aa a a ia ae sa x 7,166 
Profit .. sa ae ac ‘a xe oi os ve aa 975,297 
. £1,574,544 
Cr. ae 
By Balance from 1906 £23,491 


Profit Adjustment with A. Schaaffhausenscher Bankverein as 
per contract .. es én a Sa mi ia na ‘Sa 11,308 





Gross Profit, 1907 .. _ 1,539,745 
£1,574,544 

Dr. APPROPRIATION. ae 

To Amount written off Stocks ea “s ‘ea “a - £75,000 
Amount written off Bank Premises ia ‘ic aa “ 30,000 
Directors ad i si os ue a - wa 35,679 
Managers and Branch Managers ‘ ae ais 112,728 
Gratuities to Staff ee ea 62,500 
Pension Fund. . ae as ae da ae 11,094 
Dividend of 7% to Shareholders on £9,000,000 es a x 630,000 
Profit and Loss New Account .. “i ox «a on aa 18,296 
Cr £975,297 

By Amount in hand as per Profit and Loss Account .. ee ee £975,297 
£975,297 
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DEUTSCHE BAN XK. 


Capital Fully paid: Marks 200,000,000 (£10,000,000). 
Head Office: BERLIN. 


Reserve Fund: Marks 101,831,918 (£5,091,596). 


London Office: 4 George yard, Lombard street, E.C. 


BRANCHES: LONDON, HAMBURG, NUREMBERG, BREMEN, LEIPSIC, AUGSBURG, DRESDEN, MEISSEN, WIESBADEN, FRANKFORT o/M., MUNICH. 


Thirty-Fighth Yearly Report (abridged) to be presented to the Shareholders at the 


1908. The net profits of the year 1907, amounting to: 


*£1.515,959, represent 15,15 per cent, on the paid-up Capital of £10,000,000 and are to be appropriated as follows :— 


£1,200,000 to Dividend of 12 per cent. to Shareholders; £91,596 to Reserves 
to Staff; £56,702 carried forward to New Account --£1,515,959 


The thirty-eighth year of the existence of our Bank, for which period we now 
beg to present our Report to the Shareholders, witnessed an economic crisis of 
great severity, wuich made itself felt throughout the entire world. 

During the first six months it became more and more recognised that the 
high tide of industrial prosperity had begun to ebb. In the third quarter of 
the year, after a fair harvest had been secured, greater resistance to the down- 
ward trend of business seemed to be forthcoming. High interest rates having 
been generally expected and prepared for, the tightness of money which set in 
as usual in the autumn was not excessive. All hopes, however, of an improve- 
ment in.the position were precipitately dispelled by the credit crisis breaking 
out last October in the United States. The complete breakdown of confidence 
exhibited itself, as was the case fourteen years ago, in the disappearance and 
hoarding of circulating media; not only gold but also banknotes ceased to be 
obtainable, and the premium which ensued of over 3 per cent. upon legal cur- 
rency engendered a violent demand for gold from Europe. A total of rather 
more than 100 mil'ions of dollars of the yellow metal was withdrawn via 
London, about one-half of which was supplied by Germany and a smaller por- 
tion by France. The Bank of England raised its rate of discount to 7 per 
cent., and the Imperial Bank of Germany was compelled to follow suit with 
74 per cent.,a rate which had never been previously reached since that institu- 
tion was established. The acute crisis lasted almost until the end of the year, 
Much weakness has been brought to light and many failures have taken place. 
The destructive effects of the crisis continue even now to be felt in the most 
diverse places of the commercial world and especially in the United States of 
America. 

The foreign trade of Germany again reached record figures. The Imports 
and Exports (excluding gold in both cases) increased by £28,950,000 and 
£25.550,000 respectively. For the first time for many years the value of the 
gold exported exceeded by £850,000 the amount imported, such excess being a 
result due to the forced American demand, Herein is an indication that 
Germany must exercise restraint in regard to her imports. We would, how 
ever, point out that, notwithstanding increasing imports, the balance of trade, 
taking the average of the past ten years, has been considerably in favour of the 
country, and that in every individual year from 1897 to 1906 Germany has had 
to receive more gold than she has had to pay away, the extent of the average 
annual difference in her favour for the period in question being £8,300,000. 

In this age of electricity economic crises run their course more rapidly than 
was formerly the case. Nevertheless, it may be advisable to regard the present 
situation of the markets as regards both securities and commodities merely a: 
a beginning of reconvalescence. Russia, Japan, and several other countries 
ire only awaiting the advent of normal financial conditions before appealing to 
the European bourses to take up fresh loans for important amounts. Very 
large financial requirements have also to be satisfied in the United States. 
Under these circumstances there will be no lack of borrowers for some time to 
|} come, and any funds which may seek investment on reasonable terms should 
readily find employment. 





In Germany the investinent market has shown noteworthy signs of reviving 
activity. In the first two months of the new year securities to the value of 
more than £20,000,000 in the form of Government, Municipal and other Bonds 
| have been taken up by home investors: a proof that an equilibrium between 
| the demand for and the supply of capital is again being established. The 
| constant increase in the population of Germany—in percentages, relatively as 
|} great as the immigration movement into the United States—constitutes a 
| permanent element of elasticity in the economic life of the country. 
| The German Bank rate has averaged 6.03 per ceng, or .89 more than in 


|| the previous year; the average private rate of discount M Berlin has risen from 


| 4.04 per cent. in 1906 to 5.12 in 1907. On Stock Exchange Loans against first 
| class securities we have received on anaverage 5.78 per cent. against 5.12 in the 
preceding year. The higher rate of interest increased our profits by more than 
| £200,000 and fully compensated for the natural reduction in e: 
| Stock Exchange and Syndicate business. 

The transmarine business of the Bank again shows expansion. In this con 
nection we may explain that, notwithstanding the great caution and 
we are wont to exercise in meeting the demands of our clients for our accept 
| ance, the considerable increase in Bills Payable is mainly accounted for by the 
| heavy imports and high prices of produce and raw materials against which we 
were drawn upon from abroad for account of our customers. 

Our Branch in London has proved itself well able to cope with the 
difficult circumstances which characterised the closing months of the 
and has yielded thoroughly satisfactory results. Our Hamburg Office 
wise worked very successfully, but although our Bremen Office 
increased profits, provision had to be made fo 
customers. 

The turnover of the Bank in the past Year amounted to £4,580,500,000, against 
£4,279,500,000 in 1906. The increase has been mainly contributed by our 
Branches, being smaller in Berlin owing to the slackness of business on the 
Bourse and the lower quotations which have generally prevailed. 

As heretofore, we continue to hold amongst our investments a large pro- 
portion of German and Prussian Government and other ‘* Trustee *’ Stocks. 

The number of current, deposit and other accounts open in the books of the 
Bank increased during the past year from 164,494 to 212,214 
large advance upon all previous records. 

Our staff has increased from 4,096 in 1906 to 4,439 at the end of 1907. 

We have paid in respect of taxes and rates £119,196, and in addition thereto 
have, exclusive of disbursements for our own account, also expended and 
charged to our clients a total of £102,868 for various stamp duties. The decline 
| in this item is due to stagnation in Issue and Stock Exchange business. 

The additional offices in Berlin which were referred to in our last Report 
as nearing completion have since been brought into use. They contain a very 
complete and extensive Safe Deposit, which in all that concerns convenience 
and security is well calculated to meet the most exacting demands of our 
; customers. In order to satisfy the growing requirements of our Berlin business, 

we have been again compelled to proceed with the erection of a new building, 
| adjoining our recently completed premises, to be ready for occupation next year. 
| For this reason we propose to appropriate the sum of £112,782 to Premises 

Account. We have as usual written off the whole of the cost of the fittings and 
|} The Sterling figures throughout this Report represent the original Mark 
amounts at the approximate exchange of M.20= £1. 


irnings from 


reserve 


very 
year, 
has like- 
also made 
losses incurred with several 


howing a very 








Dr LIABILITIES. £ 
|| lo Capital. . 0:99 6000000006066 606860 eccccee COccecece ° 10,000,000 
| POOLUO NEG . vakindccebbeswhscsicase cbxseereseceva ++ 5,000,000 
Current Accounts and Deposits é$0060600008s%0000. GO 
1 Bills Payal, bk eacechunce nor sooseccss, EORREE 
Unclaimed Divide nds : kos iKei seen "1,807 
Dr. G. von Siemens Pension Fund ; oF 2€6,039 
Sundries ks re 405,608 
Profit and Loss Account 1,515,959 





Customers £3,919,402. iven on account of 


£93,586,592 





| 
i 
| 
Contingent Liability on Guarantees gi 


DEUTSCHE BANK.--General Balance-sheet, 3ist December, 1907. 


furniture of our new Bank building as well as all similar expenditure incurred 
elsewhere during the past year, viz., £16,£79. 


The increase by £4,750,000 of our Deposits is welcome evidence to us of the 


confidence which the Bank enjoys, and also a sign that the national prosperity 
is advancing, notwithstanding the difficult times. 


Our Loan and Current Account Debtors show an increase of £2,150,000. On | 


the other hand, Current Account balances have decreased by £4,050,000. These 
figures reflect the increased demand for money occasioned by the late crisis, in 
so far as it affected our own particular customers. In Germany itself manu- 
facturing concerns not only reduced their Bank balances, but in many cases 
borrowed to meet their requirements. Such temporary borrowings were either 
subsequently repaid out of funds set free in consequence of the reaction in 


trade, or are now being discharged by means of Debenture issues, or will be | 


liquidated later on by further emissions of Share Capital. On the other hand 
foreign creditors, having to meet increased domestic demands, disposed of the 


balances standing to their credit or asked for rates of interest which it did not | 


suit us to bonify. The decrease in our loans on Stock Exchange securities is 
attributable to similar causes, for notwithstanding that Bourse stagnation gave 


rise to a diminished demand for accommodation, we considered it prudent to | 


reduce our commitments 


Our Branches in Frankfort-o/M, Dresden and Leipsic have worked very | 


satisfactorily. Munich is developing well and Augsburg and Wiesbaden con 
tinue to progress steadily. Our Branch at Nuremburg has quite recently 
entered into occupation of its new building. 

The Deutsche UVeberseeische Bank (Banco Aleman Transatlantico) has had 
to conduct its business under especially difficult circumstances, but nevertheless 
proposes, besides increasing its reserves, to again pay a dividend of 9 per cent 
New Branches have been opened at Belle-Ville (Argentina), Madrid (Spain), 
Temuco (Chili), and Trujillo (Peru), also two local Sub-Offices in Buenos Ayres. 


Ever since the establishment of our Bank we have devoted the most careful | 


attention to fostering the use of the cheque in banking transactions. In the 
year under review there have been paid daily at our Head Office and German 
Branches upwards of 10,000 cheques, representing in value in the course of that 
period a total of £250,000,000. Our cheques are payable free of charge at 134 


points in Germany, in most cases at branches of our allied institutions. The | 


Bav: trian Branch has towards the close of the year tentatively introduced the 

* post-card-cheque,”’ which appears to meet with favour. 

The dividends paid to us for the year 1906 on our holding of shares in the Banco 
Aleman Transatlantico (9%), Bergisch Maerkische Bank (84°%,), Schlesischer 
Bankverein (74%), Hannoversche Bank (7°), Duisburger 
Essener Credit-Anstalt (84 , Essener Bankverein (7 
(7%), Deutsch-Ostafrikanische Bank (54°), Privatbank zu Gotha (64%), Wirt 
tembergische Vereinsbank (7°), Emder Bank (9%), Niederlausitzer Kredit-und 
Sparbank (4%), Oldenburgische Spar- und Leihbank (9 Siiddeutsehe Bank 
(6%), Deutsche Treuhand-Gesellschaft (15°%) are included in the accounts now 
presented. All these institutions are in a satisfactory condition. The 
increase in the amount of our investinents in shares of allied banks consists 
of payments on and small additions to our holdings of shares of the I’ssener 
Bankverein, the Rheinische Creditbank and the Siiddeutsche Bank, besides 
which we have transferred to account of Shares in Allied Banks our old 
holding of shares in the Mecklenburg Hypotheken- und Wechselbank. |The 
Emder Bank has been taken over by our friends the Osnabriicker Bank. 
The firms in which we are interested en commandite have given satisfactory 
results as in previous years 


Thirty-Eighth Ordinary General Meeting, in Berlin, on the 26th March, 


; £45,161 to Directors; £122,500 to Superannuation Fund and Gratuities 
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Ruhrorter Bank (5%), | 
}, Rheinische Creditbank 


The Ottoman Railway Company of Anatolia has contracted with the Turk’sh | 


Government to irrigate the plain lying south-east of Konia, and hopes thereby 
in the course of time to realise a considerable development of its traffic. 
‘Towards providing for the cost of constructing the necessary works and also of 
converting the suburban section from Haidar-Pasha to Pendik from a single to 
a double line, the Railway Company has December last issued 135,000 new 
hares, on which so far 10 per cent. has been paid up. The Macedonian Lines 
as also the Oriental Railways were able to report yood traffic receipts In the 
dispute between the latter Cc mpan and the T) 


points, but decided in its favour on the main question at issue, So 
ever, the Turkish Government has delayed giving 


ar, how 


effect to the decision, 





rkish Government an arbitrator | 
was at last appointed, who rejected the claims of the Company on several | 


The Electric Klevated and Underground Railway Denuneae of Berlin has | 


paid a dividend of 5 per cent. for the year 1906,and a similar distribution In | 


respect of the past year is assured. The West End section will, it is « xpected, 
be opened to traffic in a few week's time,and the important extension of the 
line to the City probably in the last quarter of the current yea 

The Bank has taken part in the issue of German Imperial and Prussian 
State 4%, Treasury Bonds, Bavarian 4%, Wiirttemberg 4 Hamburg State 4%, 
Province of Westphalia 4%, Grand Duchy of Baden 34‘ Arventine 5%, Loans, 
and in the issue of 4% Loans of the Municipalities of Aix-la-Chapelle, Augs- 
burg, Crefeld, Darmstadt, Dortrnund, Dresden, Duisburg, Diisseldorf, Elbing, 
Essen, Freiburg, Frankfort-on-Main, Karlsruhe, Leipsic, Magdeburg, Munich, 
Posen, Wiesbaden, and other places, and many ‘othe r ope rations of 
local importance. 
year under review, 

We have to deplore the loss during the year of the Chairman of ow Bank, 
Mr Adolph vom Rath, whom death removed from our midst on the 17th June. 


more or less 


Most of these transactions have been completed during the 


He had been a Member of the Board since the founding of the Bank, which | 


owes him much. His memory will ever be held in honour by us. 
We greatly regret to record that, after having fora great number of years 
rendered most valuable services to our Bank as one of its General Managers, Mr 


Ludwig Roland-Liicke has resigned his office with the intention of entirely | 


retiring into private life. 

The gross profits for the year 1907, including the balance of £55,790 brought 
forward from 1906, amount to £2,678,928. After deducting all expenses, writing 
off £159,361 from Premises and Furniture Accounts, and making due provision 
for all bad and doubtful debts, there remains a net profit of £1,51 5,959, which 
it is proposed to appropriate as above stated, carrying forward the balance of 
£56,702. The Reserve Funds by the proposed addition of £91,596 will be 
brought up to a total of £5,091,596, equal to 50.91 per cent. of the Bank’s paid- 
up Capital of £10,000,090. 

A. GWINNER. Ek. HEIUEMANN C. KLONNE. R. KOCH. 

serlin, March, 1908. P. MANKIEWITZ. G. SCHROTER. 
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Government, Railway, and other Investme nts ae 3,430,004 
I Oe I ID oo incon uxkbceseccntseneess 4,111,610 
Stock Exchange Loans ..... nae 7,746,660 
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Furniture and Fittings .. 20 


























